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VICTORY 

BONDS 

Th«r«  la  no  finar 
Invastmant  than 
Dominion  of  Canada 
Bonda.  Wa  urea  you 
not  only  to  rotain  but 
to  Ineraaaa  your  hoM- 
Insa  of  Victory  Bonda 
and  War  Bavlnsa 
OartHIcataa 


A.  E.  AMES  &  CO. 

LIMITID 

Business  Established  1889 

MONTRBAL 

Toronto  Winnipeg  Vanoowvor 
VIcteHo  Now  Yorh 
Eng. 


At  the  Lookout 


RUSSIAN  SUCCESS 
REVIVES  INTEREST 
IN  RECONVERSION 

But  Demands  of  War  Still  Have 
First  Consideration  by 
Industry 

EXPORT  TRADE  PLANS 


Manufacturers  Seeking  to  Ex> 
tend  Foreign  Connections 
While  Expanding  Standardi¬ 
zation  of  Products  Along  War 
Lines 


Result  In  North  Grey  To  Decide 
Date  Of  The  Federal  Election? 


Political  Developments  of  the  Week  Have  Added 
Confusion  to  a  Confused  Situation->-But  Indica¬ 
tions  are  That  There  Will  Not  be  Another  Ses¬ 
sion  of  this  Parliament  if  McNaughton  is  Defeated 
BY  TEMFUS 


RENEWAL  OF  TEG 
TRAM  FRANCHISE 
FURTHERDELAYED 


STELCO  SALES  IN 
1944  UP  4  P.C. 


Profit  Margins  Further  Nar¬ 
rowed  During  Year,  Presi¬ 
dent  McMaster  Says 


Sales  of  The  Steel  Company  of 
Canada,  Ltd.,  in  1944  were  4% 
higher  in  value  than  in  1943,  Presi¬ 
dent  Ross  H.  McMaster  inarms 
shareholders  in  a  circular  letter 
sent  out  with  current  dividend 
cheque.  The  total  ingot  steel  pro¬ 
duction  reached  was  slightly  higher 
than  in  1943,  tonnage  of  purchased 
steel  processed  also  increased,  these 
and  the  expansion  in  sales  being 
achieved  in  spite  of  continued 
shortage  of  manpower  and  the  un¬ 
favorable  weather  conditions  at  the 
close  of  the  year. 

Rolling  schedules  of  the  various 
mills  and  operations  in  practically 
all  departments  continued  under 
control  regulations  for  the  purpose 
of  assigning  priority  to  war  re- 
ciuirenients,  and  recognized  civil 
needs  were  supplied  in  the  order  of 
their  Importance. 

L'udfcr  oisiablioh?!!  cef’Iag  prices, 
many  of  which  remain  unchanged 
at  the  pre-war  level,  Mr.  McMaster 
points  out,  profit  margins  have  nar¬ 
rowed  till  further  in  consequence 
of  advancing  costs. 

Work  in  connection  with  new 
hot  strip  mill  is  proceeding  reason¬ 
ably  well  Tn  keeping  with  schedule. 
The  company’s  subsidiary,  Ontario 
Forgings,  Ltd.,  has  expanded  pro¬ 
duction  in  response  to  the  Govern¬ 
ment  call  for  increased  deliveries, 
and  current  output  of  shell  forgings 
now  exceed  any  previous  rate. 


Sr<IB!E-FOULONG  DIVIDEND 

Toronto — Notice  is  given  by  Fred 
Page  Higgins,  trustee,  Stobie-For 
long  Assets,  Limited,  that  a.  divi¬ 
dend  at  rate  of  2.010  cents  on  the 
dollar  will  be  paid  on  February  28, 
to  creditors  who  have  duly  proved 
and  filed  claims  and  whose  claims 
have  been  approved. 


Dominion  Appraisal 
Company  Limited 

The  personnel  of  this  organiza¬ 
tion  represents  many  yeors  of 
experience  and  knowledge  os 
professional  consultants  in  all 
types  of  appraisal  services. 


MONTREAL 

University  Tower  Building 
LA.  5623 
Head  Office 

137  Wellington  St.  West 
TORONTO  Elgin  5928 


THE  sensational  success  of  the 
Russian  drive  for  Berlin  brings 
appreciably  closer  the  Inevitable 
victory  over  Germany  and  tne 
end  of  the  war  in  Europe.  At  the 
same  time  the  stubborn  resistance 
of  Hitler’s  armies  on  the  Western 
front,  and  in  Italy,  and  the  pros¬ 
pect,  too,  of  large-scale  and  ex¬ 
tended  operations  in  the  Pacific, 
give  warning  that  the  time  has  noi 
yet  arrived  when  any  letting  up  of 
the  war  effort  would  be  anything 
but  highly  dangerous.  Therefore, 
while  the  period  for  reconversion 
comes  closer,  war  demand  contin¬ 
ues  to  put  pressure  on  delivery  of 
munitions  and  supplies,  which 
means  further  delay  in  the  diver¬ 
sion  of  materials  to  the  manufac¬ 
ture  of  peace-time  goods.  And  in 
the  meantime  the  manpower  prob¬ 
lem  continues  acute,  not  only  as 
the  cause  of  political  turmoil  in  re¬ 
lation  to  reinforcements,  but  in 
sustaining  industrial  production 
without  dangerously  increasing  the 
strain  on  wage  and  other  controls 
which  have  been  employed  to 
counteract  the  menace  of  inflation. 

Manufacturers  Study 
Reconversion  Problems 

Problems  connected  with  war 
production  continue  as  the  main 
concern  of  industry  here  as  in  oth¬ 
er  Allied  countries.  At  the  same 
time,  at  a  meeting  of  the  executive 
council  of  the  Canadian  Manufac¬ 
turers’  Association  this  week — 
with  members  T»*wrent  from 'all 
parts  of  Canada — there  was  dis¬ 
cussion  of  plans  to  secure  the  ad¬ 
option  of  policies  which  will  enable 
Industry  to  move  successfully 
through  the  reconversion  period 
and  provide  needed  employment 
after  the  war  ends.  The  importance 
of  maintaining  export  trade  is  re¬ 
cognized.  The  Commercial  Intelli¬ 
gence  Committee  of  the  association 
was  able  to  report  that,  during  the 
past  three  months,  33  overseas 
buyers  and  agents  from  South 
American  countries,  the  West  In¬ 
dies,  Belgium,  Australia,  New 
Zealand,  South  A.irica  and  Britain 
had  interviewed  130  Canadian 
manufacturing  concerns  :and  that, 
during  the  same  period,  over  100 
foreign  trade  Inquiries  had  been 
dealt  with.  It  Is  significant  that 
translations  by  the  association’s 
department  of  foreign  language 
k-tters  for  members  arc  averaging 
over  200  a  month.  The  association 
is  also  giving  its  attention  to  the  | 
widening  of  standardization  as 
practised  in  war  production. 
Through  the  iniative  of  the  Bri¬ 
tish  Standards  Institute,  the  Amer¬ 
ican  Standards  Association  and  the 
Canadian  Standards  Association,  a 
Hnlted  Nations  Standards  Co-or¬ 
dinating  Committee  has  been  set 
up 

In  a  recent  address  delivered  in 
Montreal,  James  S.  Duncan,  "pi’csl- 
(Contlnued  on  Page  10) 


NEWCANADADRY 
MONTREAL  PLANT 
READY  BY  SPRING 


Ultra>Modem  Bottling  Works 
Machinery  Now  Being 
Installed 


STANDARD  FOR  FUTURE 


Ottawa — Premier  King,  in  his  third  and  last  proclamation  on  the 
North  Grey  situation,  didn’t  say  anything  new.  All  he  did  was  to 
promise  to  proclaim  an  election  between  now  and  April  17.  Since 
parliament  dies  on  that  date  anyway,  and  since  he  had  to  proclaim 
an  election  before  then  regardless,  Mr.  King  ain’t  said  nothin’.  Nor 
has  the  air  been  cleared  by  the  week's  parliamentary  developments. 
The  adjournment  of  the  House  to  February  28th  pronahly  means  that 
there  will  be  a  short  session  If  McNaughton  wins  and  dissolution  If 
he  loses. 

What  has  been  Interesting,  however,  has  been  how  King  has  gradu¬ 
ally  eased  public  opinion  along  to  a  point  that  more  and  more  people 
really  want  an  election.  At  k.ng  last,  they  have  come  to  a  realization 
that  parliament  should  have  a  fresh  mandate.  Until  recently,  the  im¬ 
plication  was  that,  there  was  something  disloyal,  unpatriotic,  about 
an  election.  Yet  Uncle  Ram  managed  very  well.  During  the  campaign, 
which  lasted  roughly  from  spring  till  November,  the  Americans  man¬ 
aged  to  get  through  D  Day,  and  Invade  the  Philippines,  to  say  nothing 
of  the  terrific  naval  victories.  In  other  words,  the  election  slowed  the 
American  war  effort  down  little  if  any.  Canada  con'd  do  likewise; 
have  an  election  and  keep  on  winning  her  share  of  the  war,  too. 

This  is  the  crux  of  the  thing.  Either  King  is  right,  or  he  is 
wrong.  If  he  is  right,  he’ll  come  hack.  If  he  is  wrong,  then  John 
Bracken  will  come  back.  If  everything  goes  wrong,  then  M.  J. 
Coldwell  will  come  back. 

King  undoubtedly  has  wanted  * 
an  election.  But  the  minute  he 
suggested  it,  a  lot  ot  people  would 
jtimp  on  him.  So  he  had  to  drag 
things  along  till  finally  most 
everybody  has  got  disgusted,  and 
they  are  saying;  “Let's  get  this 
thing  over  with.” 

That's  probably  what  King 
wanted  ail  along. 

*  *  ¥ 

As  for  the.  Progressive  Conser¬ 
vatives.  first  of  all.  they  want  to 
regularize  the  position  of  their 
chief.  John  Bracken.  Once  he  is 
in  the  House,  he  cannot  be  at¬ 
tacked  any  more  for  not  being 
there.  He  will  be  In  his  rightful 
place  to  make  all  the  remarks  he 
likes. 

The  Progressive  Conservatives 
have  wanted  this  election  too,  I 
think;  wanted  it  badly.  They 
want  it  because  they  like  power, 
and  Who  doesn’t?  They  want  it, 
too,  because  they  think  they  can 
make  a  better  job  of  It  than  the 
Compromise  King. 

The  Conservatives  are  not  at 
all  satisfied  with  the  way  things 
are  going.  They  feel  that  the  con¬ 
scription  matter  has  been  badly 
handled,  bungled  perhaps.  There 
is  no  enthusiasm  in  the  rank  and 
file  of  the  Pro  Cons  about  Willie 
King's  whole  war  effort,  and 
they  would  like  to  clean  him  and 
his  government  out,  and  have  a 
crack  at  it  themselves.  Obviously, 
easier  said  than  done. 

The  fight  in  North  Grey  Is 
then,  not  just  so  much  wasted 
ammunition.  It  can  be  regarded 
as  a  pre-view  of  the  federal  cam¬ 
paign,  of  the  general  elections  to 
come.  So  if  they  achieve  a  vic¬ 
tory  there,  the  Pro  Cons  are  In  a 
splendid  position  to  go  and  tell 
the  country  that  here  is  an  old 
Liberal  riding,  which  for  ten 
years  supported  King,  now  sup¬ 
porting  Bracken.  It  would  give 
the  Progressive  Conservatives  an 
enormous  filip  if  they  could  win 
in  Owen  Sound.  Hence,  the  al¬ 
most  extravagant  effort  to  do  so, 
an  extravagance  almost.  If  not 
wholly,  matched  by  both  the  Lib¬ 
erals  and  Coldwellites. 

¥  ¥  ¥ 

King’s  determination  to  go  on 
with  the  by-election  will  absolve 
him  ot  any  charge  of  cowardice; 
he  plans  to  take  his  licking  like 
a  man.  If  there  is  to  be  one. 

(Continued  on  Page  7) 


Agreement  Reached  Between 
G>mpany  and  City  Provides 
for  Extension 


Canadian  Car  &  Foundry 
Management  Sustained  In 
Hot  Contest  For  Proxies 


NO  EARLY  PURCHASES 

President  Carter  Complains  of 
Piecemeal  Agreements  as 
Dangerous  for  Future  Pros¬ 
pects  of  Company 


Initial  Dividend  On 

Locomotive  Shares 


With  present  volume  of  business 
taxing  their  productive  capacity  to 
the  limit,  and  looking  forward  to 
even  greater  post-war  demands  on 
their  facilities,  Canada  Dry  Ginger 
Ale  Incorporated  has  already,  de¬ 
spite  wartime  conditions,  embark¬ 
ed  upon  a  considerable  program  of 
plant  expansion,  both  in  Canada 
and  the  United  States. 

Strangely  enough,  the  first 
chance  to  Inaugurate  their  build¬ 
ing  program  came  about  due  to  what 
might  normally  be  regarded  as 
major  disaster  for  a  manufacturin 
concern.  In  May  1944  the  plant 
leased  by  Canada  Dry  in  north-end 
Montreal  was  destroyed  by  fire. 
Directly  It  was  seen  that  future 
bottling  operations  there  were  out 
of  the  question,  arrangements  were 
Tnade  with  thn  Toronto  plant  to 
provide  Montreal  requirements  by 
daily  rail  shipments,  whicii  enabled 
local  deliveries  to  be  carried  out 
beginning  the  very  next  day. 

Repairs  were  quickly  made  to 
the  former  plaut  garage  and  a  por¬ 
tion  of  the  bottling  works  building, 
providing  space  for  a  receiving  and 
shipping  room  with  adjoining  of¬ 
fices.  Since  that  time  shipments 
have  been  received  each  night, 
checked  off  Into  local  distributors’ 
trucks,  and  delivered  daily  to 
stores,  restaurants,  hotels  and  other 
customers.  | 

Meanwhile  permission  was  secur¬ 
ed  from  the  Canadian  Government 
for  the  construction  of  an  ultra¬ 
modern  type  heve'rage  plant.  Com¬ 
pany  officials  selected  a  site  on  T>e- 
carie  Boulevard  at  the  Cote  de 
Liesse  Road,  where  the  new  plant, 
said  to  be  "representative  of  the 
architectural  and  engineering  de- 
(Contlnued  on  Page  10) 


.Spoi'lal  Corivspondenre 

Winnipeg —  Owing  to  a  tentative 
agreement  reached  between  the 
city's  special  committee  on  street 
railway  transportation  and  officiaLs 
of  the  Winnipeg  Electric  Co.,  no 
new  franchise  will  be  negotiated 
between  the  company  and  Hie  city 
for  a  year  or  two  at  least.  This 
means  that  in  the  interval  the  com¬ 
pany  will  continne  to  operate  tin¬ 
der  the  existing  franchise  terms. 

In  obeyance  also,  presumably, 
will  be  the  many  grandiose  pro¬ 
posals  Hiat  they  city  should  acqu: 
not  only  the  traction  ntility,  but  all 
of  the  other  franchises,  services  and 
properties  of  the  company.  From 
time  to  time  conceptions  of  this 
kind  arise  in  the  city  council  where 
they  usually  provoke  an  e.xplo.sive 
debate,  but  rarely  have  the  rate¬ 
payers  as  a  whole  shown  any  inter¬ 
est  in  the  matter.  There  appears 
to  be  little  likelihood  that  they 
will,  under  the  current  war-time 
conditions. 

W.  H.  Carter,  president  of  Hie 
Winnipeg  Electric  Co.,  C.  H.  Dahl 
and  R.  D.  Guy,  K.C.,  representing 
the  utility,  appeared  before  the 
committee  to  a.«k  that  they  be  per 
mltted  to  establish  the  trolley  bus 
system  without  any  special  agrt 
ment  being  drawn  up.  After  an 
hour’s  dLscussion  it  became  quite 
apparent  that  the  committee  had  no 
intention  of  allowing  such  proced¬ 
ure. 

Complained  Mr.  Carter,  “If  we 
kept  on  with  these  piecemeal  agree¬ 
ments  we’d  soon  be  giving  away 
everything  we  own.”  He  pointed  out 
that  at  the  end  of  15  years,  when 
the  equipment  was  fully  depreci¬ 
ated,  under  the  terms  of  the  small 
agreements,  the  etty  would  get  an 
operating  service  for  nothing. 

“Um'seared  of  them,”  he  said. 

Asked  by  Aid.  J.  Blumberg  wlie- 
ther  the  company  had  given  thought 
to  the  matter  of  the  city’s  obtain¬ 
ing  ownership  of  the  system,  Mr, 
Carter  replied  that  the  matter  had 
not  been  given  special  consideration 
and  stated  his  own  belief  that  if 
the  council  approached  the  com¬ 
pany  with  a  proposal  for  negotia¬ 
tion  of  the  matter,  that  they  would 
find  the  company  receptive. 


Directors  of  Canadian  Locomo¬ 
tive  (Y.mpany,  Limited,  have  de¬ 
clared  an  initial  dividend  of  1 1  per 
share,  payable  March  1,  to  share¬ 
holders  ot  record  Fel>ruary  1,  the 
payment  l>eing  from  profits  of  the 
company  dtiring  1944. 

No  dUidends  were  paid  on  the 
old  common  stock  of  Hie  company 
which  was  oliiigatcd  to  set  up  a 
sinking  fund  for  its  mortgage  6% 
bends  before  paying  dividends.  The 
present  common  stock  is  the  result 
of  a  split  of  four  for  one.  author¬ 
ized  liy  shareholders  on  September 
29  last  year. 


Two  Separate  Polls  Give 
Favorable  Vote  of 
3  to  1 

420,000  SHARES  VOTED 


TAX  QUESTIONS 
ARE  DISCUSSED 
C.M.A.  COUNCIL 


Plan  Brief  to  Royal  Commission 
on  Family  Corporations — 
Decry  Advertising  Limits 

POST-WAR  EMPLOYMENT 


Early  Settlement  For 

Quebec  Pulp  Expected 

Sale,  to  private  interests,  of  the 
assets  of  Quebec  Pulp  &  Paper 
Corp’n.  (in  bankruptcy)  is  expected 
within  the  next  6  months  at  the 
latest  by  ofticials  of  the  Quebec 
government.  It  is  pointed  out  that 
government  operation  of  company’s 
properties  is  not  even  being  consid¬ 
ered  and  that  efforts  looking  to¬ 
wards  sale  of  the  assets  and  lift¬ 
ing  of  bankruptcy  have  been  under¬ 
way  for  some  time. 


Lord  Keynes  Again  Plays  at  the 
Four  Handed  Piano 


BY  O.  BKTli 


Toronto. — At  a  ineetiug  of  the 
Executive  Council  of  Hie  Canadian 
Manufacturers  Association,  held 
here  this  week  the  Legislative  Com¬ 
mittee  reported  that  it  was  arrang¬ 
ing  to  submit  a  brief  to  the  Royal 
Commissiou  on  the  Taxation  of 
Annuities  and  Family  Corporations, 
drawing  special  attention  to  the 
very  great  hardship  arising  from 
the  combined  effect  of  Income  tax 
and  succession  duties  In  the  case  of 
persons  holding  a  substantial  pro¬ 
portion  of  the  shares  of  a  private 
corporation  or  to  closely  held  cor¬ 
porations  which  have  accumulated 
an  earned  surplus. 

Referring  to  the  recent  amend¬ 
ments  to  the  Wartime  Salaries 
Order,  which  permit  employers  to 
increase  salaries  under  certain  cir¬ 
cumstances,  the  legislation  commit¬ 
tee  had  authoritative  advice  that 
unless  there  was  considerable  de- 
•'ufralization  of  the  work  of  ad- 
iiilnlstration.  It  might  prove  impos¬ 
sible  to  cope  with  the  work  within 
any  reasonable  time.  It,  therefore, 
decided  to  suggest  to  the  Depart¬ 
ment  of  National  Revenue  that  ar¬ 
rangements  should  be  made  to  deal 
with  applioatious  In  the  Depart¬ 
ment’s  regional  offices,  subject  to 
appeal  to  the  .Minister  in  all  cases 
and  subject  to  confirmation  by  the 
Minister  in  cases  over  $7,500. 

Attention  was  directed  by  the 
committee  to  a  recent  departmental 
ruling  to  the  effect  that  fees  paid 
to  industrial  engineers  are  not  to  be 
allowed  as  an  expense  for  Income 
tax  purposes.  The  committee  was 
of  the  opinion  that  there  should  be 
some  modification  of  the  ruling  as 
it  discriminated  against  small  busi¬ 
nesses  which  could  not  afford  to 
maintain  a  staff  of  engineers  and  in 
favour  of  large  businesses  which  do 
maintain  a  staff  of  engineers.  It 
was  agreed  that  representations 
.«jiould  be  made  to  the  .Minister  of 
National  Revenue. 

Complaints  from  members  were 
(Contnluea  on  Page  12) 


Suit  on  Proxy  Depositorios 
Brought  by  Opposition 
Fails 


The  management  of  Canadian 
Car  *  Foundry  Co.,  Ltd.,  was 
sustained  by  a  majority  of  3  to  1 
at  the  annual  meeting  this  week 
which  climaxed  a  proxy  fight  on 
the  questions  of  past  manage¬ 
ment  and  reputed  expansion  plans 
for  the  future.  A  vote  called  on 
adoption  of  annual  report  result¬ 
ed  in  a  total  of  302,4  4  5  shares 
being  voted  in  favor  and  103,610 
shares  against  acceptance. 

On  election  of  directors,  with 
Colin  W.  Webster  nominated  to 
replace  L.  A.  Peto,  who  refused 
re-nomination,  there  was  no  dis¬ 
tension,  and  board  was  elected  as 
nominated. 

It  was  discovered  during  counting 
of  votes  on  Thursday  that  an  error 
had  been  made  in  calculating  the 
vote  on  procedure  taken  on  Wed¬ 
nesday,  giving  the  opposition  over 
50,000  votes  more  than  had  been 
cast.  Rpvisfd  vote  on  this  question 
was  302.445  votes  for  management 
and  120,115  votes  for  the  opposi¬ 
tion. 

Thursday  morning's  session  was 
featured  by  a  brief  statement  by 
the  president^  in  which  in  moving 
the  adoption  ot  the  company's  an¬ 
nual  report,  he  offered  arguments 
to  offset  certain  charges  made  by  a 
group  of  dissentient  shareholders, 
headed  by  Alfred  Kirby,  local  stock¬ 
broker. 

Before  the  report  was  put  to  the 
vote,  some  discussion  developed 
concerning  items  covering  deprecia¬ 
tion  in  the  company’s  annual  profit 
and  loss  statement.  Replying  to 
questions  hy  L.  A.  Peto,  a  director 
of  the  company,  and  Ivan  Sabourin, 
K.C.,  legal  adviser  for  the  Kirby 
faction,  Mr.  Drury  replied  that  dur¬ 
ing  the  years  1930-39  the  com¬ 
pany  had  enjoyed  several  good 
years,  in  which  full  depreciation 
had  been  written  off,  and  that  from 
1939  to  194  3  again  depreciation 
had  hern  written  off  to  the  maxi¬ 
mum  allowed  by  law. 

President's  St«t«ment 

In  presenting  the  annual  report 
to  the  meeting.  "V.  M.  Drury,  presi¬ 
dent,  discussed  questions  at  issue. 
“Until  the  capital  reorganization 
approved  by  the  shareholders  and 
supplementary  letters  patent  in 
April  and  May,  1943,”  he  said, 
“there  were  outstanding  arrears  of 
dividends  on  the  former  preference 
shares.  By  the  charter  of  the  com¬ 
pany,  no  dividends  were  permitted 
to  be  paid  on  the  common  stock  so 
long  as  any  arrears  of  dividends  re¬ 
mained  unpaid  in  respect  of  the 
preference  shares.  In  consequence, 
any  criticism  of  the  administration 
for  failure  to  pay  common  divi¬ 
dends,  prior  to  19  43,  is  absolutely 
unfair.  At  the  time  of  the  said 
eapital  reorganization,  the  com¬ 
pany  had  heavy  bank  indebtedness 
by  way  of  advances  for  purposes  of 
carrying  out  large  contracts  for  air- 
(Contlnued  on  Page  10) 


Victory  Bonds 

—the  investment  that  has  stood  the  test  of  time 


Since  1918,  investors  wbo  have  placed  their  faith 
in  Victory  Bonds  have  been  well  rewarded. 

A  good  interest  return  has  been  received 
regularly  every  six  months  and  a  ready 
market  has  existed  while  investors  have 
held  the  safest  investment  for  Canadians. 

There  is  no  better  investment  than  Dominion  of 
Canada  Bonds. 

Hold  and  Buy  More 

Mail  or  telephone  orders  receive  prompt  attention. 


360  St.  Jumet  Street  Wood  Gundy  Corporation, 

Montrem  , .  . .  « 

Limited 

Tel.:  HArbour  2131 


FOR  A  long  time  now  certain 
Canadian  industries,  notably  the 
paper  industry  and  others,  a 
major  portion  of  whose  product 
is  exported,  have  been  forced  to 
inantain  hedges  behind  which  to 
hide  against  sudden  and  unto¬ 
ward  fluctuations  in  the  exchange 
premium.  Any  sudden  narrowing 
of  the  margin  of  “value”  between 
$(;an.  and  $U.S.  would  of  course 
be  disastrous  unless  proper 
liedgerows  are  erected  against 
the  violent  winds  which  some 
day  surely  must  blow.  But  must 
they? 

A  lot  of  people*  are  wondering 
and  the  variety  of  arguments  one 
way  or  another  seems  to  effect 
little  clarification.  In  a  tentative 
appraisal  of  .the  situation  recent¬ 
ly  this  observer  felt  compelled  to 
state  that  no  one.  except  perhaps 
Mr.  RasminskI,  knows  what  Is 
ahead  of  us  In  this  respect.  But 
this  did  not  mean  that  there 
were  not  bushel  baskets  full  of 
guesses  every  time  a  man  In  au¬ 
thority,  or  a  reasonable  facsimile 
thereof,  was  approached  for  a 
candid  opinion.  Six  weeks  of  sys¬ 
tematic  plugging  for  an  answer 
have  however  produced  only  one 
conclusion  which  seems  to  be 
held  with  some  unanimity. 

This  Is  the  conclusion  that 
even  as  in  the  field  of  labor  the 
law  of  supply  and  demand  has 
been  repealed  permanently,  in 
the  field  of  currency  relatlon- 
ships,  political  considerations 
must  henceforth  be  assumed  to 
come  first.  Never,  well  hardly 
ever,  again  will  major  curren¬ 
cies  be  allowed  to  find  their  own 
levels,  depending  upon  the  state 
of  the’  economy  which  they  re¬ 
spectively  represent,  the  values 
which  they  serve  to  measure,  or 
Hie  relative  number  of  units  in 
the  hands,  so-called,  of  the  pub¬ 


lic.  If  any  one  assumes  that  this 
Is  good  Hien  he  only  exercises  his 
privilege  of  having  an  opinion. 
Everything  else  is  certainly 
against  him. 

¥  ¥  ¥ 

If  we  assume  therefore.  Just 
for  this  one  moment,  that  the 
collective  opinion  of  the  wise¬ 
acres  is  right,  that  indeed  politi¬ 
cal  consideralioiis  will  hence¬ 
forth  ontweigli  all  other  consid¬ 
erations  in  the  shaping  or  break¬ 
ing  of  a  currency,  this  is  the 
immediate  picture  ahead  of  us.  It 
shoiild  be  added  of  course  that- 
additional  conditions  are  that  the 
war  will  take  a  course  reasonably 
to  be  expected,  that  its  conclu¬ 
sions  will  be  reasonably  free  of 
complications  and  that  today’s 
major  powers  wHll  still  be  to¬ 
morrow's  major  powers,  and  not 
be  replaced  In  the  meantime  by 
new  entities  not  discernible  just 
aoyr. 

This  then  is  the  picture.  Can¬ 
ada  will  be  part  of  the  numerous 
small,  or  middle  powers.  She  will 
have  ambitions,  as  far  as  Inter¬ 
national  economic  dealings  are 
concerned,  worthy  of  a  big  power. 
“Second  in  export  trade,  etc.” 
She  will  be  attached,  in  more 
ways  than  one,  to  two  of  the 
Four  or  Five  Great  Powers 
through  ties  of  blood,  sentiment, 
business  connections  and  if  the 
heavens  sliould  drop  down  on  us, 
politically  radical  sympathies. 
She  will  also,  if  the  heavens  do 
not  fall  down  on  us,  have  a  gov¬ 
ernment  trying  not  only  to  live 
up  to  commitments  at  home  and 
abroad,  but  also  trying  to  do  so 
in  a  spirit  of  reasonable  ortho- 


Index  on  Pago  12 


doxy,  economically  speaking. 

With  the  sole  exception  of  .gold 
exports  to  the  United  States, 
every  other  form  of  exports  to 
that  country  from  Canada  will  be 
highly  competitive  in  the  strict¬ 
est  sense  ot  the  word.  Our  major 
peacetime  export  of  industrial 
produce,  newsprint  and  pulp,  will 
find  the  going  tough  even  if  the 
premium  should  be  retained.  For 
the  discount  on  tiie  Canadian  dol¬ 
lar  will  be  nothing  compared 
with  the  discounts  which  wilt 
have  to  be  allowed  on  such  cur¬ 
rencies  as  will  be  rehabilitaled  in 
Norway,  Finland,  etc.,  big  ex¬ 
porters  of  forest  products  in  nor¬ 
mal  times.  This  Industry  will  also 
have  to  compete  with  potentially 
large  supplies  obtainable  in  Rus¬ 
sia,  in  payment  for  goods  sent 
there  by  Hie  United  Slates.  A 
similar  picture  can  be  drawn  up 
for  every  single  one  of  Canada's  . 
major  industries  exporting  to  the 
United  States. 

¥  ¥  ¥ 

The  dollar  to  dollar  relation¬ 
ship  between  the  two  countries 
is  obviously  Important.  Consider¬ 
ing  the  fact,  however,  that  the 
United  States  themselves  will  hy 
that  time  have  developed  an  ex¬ 
port  policy  ot  considerable  ag¬ 
gressiveness,  It  Is  to  be  doubted 
whether  United  States  currency 
policies  will  for  long  maintain 
artificial  premiums  on  $U.S., 
against  their  export  Interest  as 
well  as  against  the  trend  to  ever 
cheaper  and  more  plentiful 
money;  “sixty  million  Jobs  etc.” 

The  United  States  have  never 
had  a  great  love  for  the  extra 
dime  which  their  dollar  brought 
in  Windsor,  or  in  Hie  pubs  of 
Montreal  It  was  just  one  of 
those  neigliborly  things  Sam 
likes  to  do  for  Canada  every  once 

(Continued  on  page  lU) 


Suggestions  for 

February  Investment 

Investment  Booklet  for  February  is  now 
ready  for  mailing.  This  issue  contains  a  wide 
selection  of  Dominion  Government,  Provincial. 
Municipal,  and  Corporation  Securities. 

Copies  are  available  upon  request. 

Write,  or  Telephone 

Dqmuvzotv  Secubitibs 

oaRFORimaN  UMnED 

T75  SL  Jamea  Straat,  Nonfreal 
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Bank  of  Montreal 

’'u’»rking  u-ith  Canadiam  in  every  walk  of  life  since  1817" 

Britain’s  Lend-Lease  Trade 


REPORT  FOREIGN 
POWER  IN  FAIRLY 
GOOD  CONDITION 


No  Official  Word  from  France, 

'  but  “Street*'  Reports  no  Seri* 
ous  Damage  Done 

I  - 

SECURITIES  STRONG 

Firmness  in  the  securities  of 
Power  Corporation  of  Canada,  Ltd. 
since  the  beginning  of  this  year  is 
attributed  in  financial  circles  to 
recent  encouraging  news  with  re¬ 
gard  to  the  situation  surrounding 
Foreign  Power  Securities  Corpn., 
Ltd.,  holding  company  subsidiary  ' 
with  properties  in  France. 

Bonds  of  Foreign  Power  have  j 
been  quite  strong  on  the  market  of  j 
late,  quotations  having  moved  up  ; 


Heads  Viefory  Mills 


DIVERSE  TRENDS 
IN  EVIDENCE  IN 
PAINT  INDUSTRY! 


Rapid  Relaxation  of  Controls  j 
Accompanied  by  Aggravation  | 
of  Material  Shortages 

NEW  W.P.B.  POLICY 


V.  C.  Wansbrough  of  Montreal  | 
general  manager  of  the  Canadian  I 
Paint  Varnish  and  Lacquer  Associ-  j 
ation  told  the  annuat  meeting  of  the 
association  held  in  Montreal  during 
past  week  that  the  past  few  month; 
has  been  marked  for  the  paint  in¬ 
dustry  by  “the  rapid  and  exlen.-s> 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  OUTERWEAR 


tCLLINC  ACINTS  TO  WHOLISAIE  TSAOE 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  *  MONTREAL 


in  effect  is  that  the  load  of  respon-  made  to  enable  Soviet  Russia  lo 
sibillty  has  been  shifted  from  the  place  a  sizeable  order  for  manu- 


diistry  i)y  "tne  rapio  ana  exien.-s>  shoulders  of  a  government  depart-  factured  goods  in  Canada, 
relaxation  of  certain  wartime^  con-  to  <1,^  shoulders  of  the  sup-  Details  of  the  deal  are  not  avail- 

been  quite  strong  on  the  market  of  i  and  by  -  the  growing  string-  pijers.  the  industry  and  the  indiv-  able  as  negotiations  pertaining  to 

late,  quotations  having  moved  up;  D.  J.  BUNNELL,  who  has  beeiij^ncy  of  ceitain  law  matei  as.  idiial  mainifactiirer.”  larger  deals  and  general  long-term 

sharply  since  the  beginning  of  this  i  appointed  president  and  elected  a'  Delivering  liis  report  to  the  an-  Shortnee  in  Mulerinls  credit  arrangements  between  the 

year.  The  preferred  stock  also  has  |  director  of  Victory  Mills  Limited,!  nual  meeting  in  the  Blue  Room  <  ■  *  two  countries  are  still  going  on,  but 

shown  strength  on  the  unlisted  sec-  wholly-owned  subsidiary  of  Cana-|  the  Windsor  Hotel,  Mr.  Wan.s-^  Turning  to  a  discussion  of  mater-  it  is  known  electrical  equipment, 

tion  of  the  Montreal  Curb.  At  the  dian  Breweries  Limited,  was  form-i  brough  described  the  two  trends  as  inis  in  short  supply.  Mr.  Wans-  mostly  iiower-producing  machinery, 

end  of  1944  bonds  were  quoted  at  ei'ly  vice-president  and  director  ofl  "somewhat  in  conflict”  and  said  brough  said  that  “in  regard  to  cer-  goes  to  make  up  the  bulk  of  the 

41  bid  and,  at  present  bid  is  47 ’b  Central  Soya  Company.  Inc.,  one  of!  they  had  "given  rise  to  some  unex-  tain  very  important  raw  materials  supplies  covered  by  a  recent  guar- 

with  no  offerings  in  sight.  the  three  largest  soybean  proces-!  pected  situations.”  it  is  clear  tha,t  we  have  entered  a  antee  given  by  the  Government  iin- 


M  t  with  no  offerings  in  sight. 

_  _ _ I  According  to  interests  in  -Mont- 

■  1 1 eal  connected  with  the  Foreign 

Ottawa — .1.  A.  Langley,  C’ana-|  ling  area  is  much  the  most  import-  power  organization,  there  has  been 
dian  Trade  Commissioner  at  Don-,  “‘■'‘^'|Seineut.  no  official  report  from  the  com- 

. . ,  ...1 _ j-.^j  “Ihus."  the  report  continues, ,  pany  in  France  with  regard  to  the 


don,  in  a  brief  report  submitted  to,  , 
the  Department  of  Trade  and  Com-  ^ 
merce,  deals  with  the  effect  of  the! 
reduction  in  T.end-Lease  on  United* 


!  “when  everything  has  been  taken !  condition  of  its  properties.  In  oth- 
!  into  account  it  would  be  a  serious  Ip,-  circles  on  the  “.Street.”  how- 
j  misnnderstanaing  of  the  effect  of!  ever,  it  is  reported  that  majority 


I  sors  in  the  United  States. 

STATE  FORESTRY 
IS  NOT  FAVORED 
BY  LUMBERMEN 


leauotion  in  i.ena-i.ea.  e  on  t  nu  ii  recent  agreed  changes  in  the  j  of  the  properties  of  the  operating!  -  VTmannnavnmT 

Kingdom  impoi  tirade.  Mi  l.ang  e  ^  prospei  live  J.end-Lease  program  toicompanies  d’Energie  Industrielle,  !  DV  f  IIMRFRMFN 
refers  to  the  statement  of  the  Chan- ,  I, substantial  reduc- 1  runion  ITydro-Blcctrique  Amerl- !  le  I  Ll  U  lYl D IJ IT IVl  Ll  1 1 

cellor  o'  ihe  hxchequer  in  the  jp  conjunction  |  caine  and  Societe  Hydro-Electrique  !  _ 

House  of  Commons  in  Decemhei  le-  uiideriaking  to  pay  cash  I  du  Sud-Kst)  have  been  undamaged  .  ,  _  , 

specting  the  program  or  for  certain  items  previously  ohtain-|  and  maintained  in  good  operating  i  Do  Not  Agree  With  Proposal 


I.ease  supplies  after  the  cone  usion|  pj  pp  Deiicl-l.ease,  will  have  the  ef-  condition  during  Nazi  occupation 
p.  the  war  with  (.einiany.  Tlie  PiO'i  f, of  raiising  an  increased  drain  and,  moreover,  that  the  sections  of 
jectfd  arrangements,  he  cleclaied.  ^p  r,iitcd  Kingdom's  gold  and  the  country  served  came  out  of  the 
will  exert,  an  imponant  effect  on  , dollar  re.'-^onices  lo  pay  for  pur-  occupation  in  relatively  sound  eco- 
Lnited  Kingdom  import  and  exnoii  p|,pj,pj,  |p  fi,p  Dniled  Stales.  This  is  |  nomic  condition  witli  a  few  excep- 

the  opiiosite  of  the  fact.  I  tions. 

It  is  explained  tliai  the  pio.-pe.'-  “in  i  iranging  the  new  program. " *  Foreign  Power  operating  sub- 
t:ve  reduction  in  the  scale  of  l.etul- 
f.ease  assi.stanoe  after  ilie  end  of 
the  war  with  Germany  to  a  rate 


the  optiosite  of  the  fact.  !  tions. 

“In  i  iranging  the  new  program. ■■*  Foreign  Power  operating  sub¬ 
tile  report  concludes,  “the  Chancel- |  sidiaries  serve  over  1.000  coinmun- 
lor  stated,  careful  regard  has  been  itles  in  Fiance  with  a  combined 


That  Government  Should 
Undertake  Program 

TAX  SYSTEM  OUTLINED 


Special  t’orresiKiiidence  .  be  little  change  in 

A'ancouver  —  Private  enterpi  isej  P^*tit  eolors  availalile 
should  not  be  expected  to  under-)  Lmhaiked  op  New  I'olie.v 


“Perhaps  the  most  surprising  in-  period  of  greater  stringency  than  der  part  two  of  the  act. 
stance  of  the  unexpected  relaxation  any  that  the  industry  has  so  far  ex-  Discussions  on  Russian  business 
of  a  wartime  eoiitrol,”  he  said,  “was  perienced,  especially  with  materials  with  Canada  proceed  siraultaneous- 
the  revocation  last  November  of  for  which  we  are  in  whole  or  in  part  jy  with  similar  discussions  between 
the  color  restriction  order.  It  was  dependent  on  United  States  sources  liussia  and  the  United  States  and 
easy  and  natural  for  dealers  and!  of  supply  ”  Great  Britain.  It  was  reported  from 

consumers  to  jump  to  the  conclusion  I  He  nieiitioned  chi  ome  pigments,  AVashtngton  recently  that  the  Soviet 
that  more  colors  soon  would  be  lithopoue.  titanium  and  lead  as  ma-  Government  would  like  a  long-term 
available— indeed  such  a  prediction  terials  which  were  particularly  dif-  credit  of  $ fiOO.000,000  or  more  from 
appeared  In  print.”  i  ficult  to  procure  and  said  no  early  the  United  States  and  that  there  is 

Jlr.  AVaushrough  said  he  believ-j  relief  could  be  expected — “Indeed,  no  present  legislative  authority  for 
od  that  much  confusion  had  been  in  some  respects,  the  situation  may  the  grant  of  such  a  credit, 
avoided  by  the  prompt  issuance  of)  become  worse  before  it  becomes  ^  recent  report  from  London  was 
a  statement  by  the  association  better.”  to  the  effect  that  giant  Russian 

pointing  out  that  altliough  the!  Mr,  W  aiishiough  also  meiifioned  order.s  were  in  prospect  for  British 
color  resfricrions  had  been  offici-;  the  work  of  the  Technical  Advisory  industry,  providing  credit  terms 
ally  lifted,  it  wa.s  still  difficult  oi  j  Oommittee  to  the  Department  of  ranging  up  to  20  years  or  more 
impossible  to  gel  the  ingredients  .Munitions  and  Supply  ivorking  with  could  be  arranged,  but  that  the 
for  seme  colors  and  Ih.'it  therefore!  iIk-  Association,  and  added  that  a  British  Government  was  unwilling 
for  some  lime  to  couie  tliere  would  j  special  eoinmittee  htid  been  appoint-j  to  grant  credits  over  a  greater  per- 
be  little  change  in  the  range  of'  ed  for  “the  somewhat  complex  ne-j  iod  than  live  years. 

paint  colors  available.  :  gotiidions  with  officials  of  the  W.'ir,  - - 

,  ..  ,,  Assets  Corporation  to  arrive  at  ;i  ‘it 

Lmhaiked  op  New  IMlic.i  working  agreement  in  the  o.derlyjSoO  CounCll  FcarS 

■•\Vhat  did  clearly  emerge  from  disposal  of  .government  stocks  de-;  g  I  PowAr  Purrftxc* 


Sod  Council  Fears 

G.  L.  Power  Purchase 


rrnHi?  irom  nie  laeim-i^Piise  list,  iniporlaiioe  likely  to  be  af-  tied  political  and  economic  con- 

M  ith  regard  to  fc>  it  is  pointed  otit  l,y  nj,y  restrictions  arising '  ditions  in  France  which  then  pre- 

that  the  articles  previously  imnnrt-  Lend-Lease  agrrenient.” !  vailed.  Company,  however,  was 


that  the  articles  previously  imnnrt- 
ed  from  United  States  sources  for 
which  the  United  Kingdom  will 
henceforward  pay  cash,  comprise  a 
number  of  miscellaneous  manufac¬ 
tured  articles  and  materials.  But 
after  allowing  for  the  reduction  in 
ihe  scale  of  some  requiremeius.  the, 
amount  of  money  likely  to  he  in-i 
Tolved  Is  not  considerable.  “It ! 
should  be  appreciated,”  says  the  le-i 
port,  “that  Lend-Lease  has  never, 
covered  anything  like  the  whole  of 


I.S.S.R.PURCHASES 
CANADIAN  GOODS 


Slight  Improvement 


'able  to  maintain  servicing  of  its 
funded  debt  until  the  outbreak  of  .  not  he  practical. 


^  war,  interest  on  the  bonds  being  .  ^  *  •  u  i 

Jamaica  Public  Net  defaulted  in  October  1  939.  No  di- 

h^l'idend  payments  have  been  „uide  '  ' 


will!  sharp  criticism  from  repres-!  tAWAI/lArl  uUUU  J  '  Power  ('onim 

onlatives  of  himbor  coinpanios  who;  *  assume  Tiiai  this  poiuy  ncQuire  the 

claimed  that  st.ate  forestry  would*  •'‘*o*’*'‘d  as  a  kind  of  assiiiing  ges-  -  'Great  Lakes  Powe 

nol.  he  practical.  ;  Hire  to  Canadian  business  and  in-  t|_  ij.:  i  __  j  [  ited.* 

Prof.  Drummond  iiiainiained  tliaf  dusiry  that  there  was  no  ground  for  tlectncal  Equipment  and  I'ower 


1  .Saiilt  Ste.  Marie,  Ont. — The  city, 
1  jealous  of  its  long  reputation  of  en- 
j  joying  the  lowest  domestic,  power 
!  rales  in  Ontario,  is  disturbed  over 
!  the  possibility  that  tlie  Hydro-Eler- 
i  trie  Power  ('ommission  of  Ontario 
may  acniiirc  the  privately-owned 
‘  Great  Lakes  Power  Company,  Lim- 


piivate  eiiterpri.se  would  pay  only!  ^*’‘**’  **’^’' 

V  1,0.,  ,...f..,ai  ,.oooo,r„o  f.L-oc  .,in..o  ,  ufactuic  and  retail  Irade  would  he 


Preliuiinary  statement  issued  by 


owing  foi  the  leductiou  in  n,,),-:  ao,.,.!oo  i  ta  foV  on  the  preferred  stock  since  May 

I  nf  ii,£>  lumaica  Piiltiic  Service,  Ltd.,  for  ■,  «  j.  ... 

I  ot  some  I  equii  emeiiis.  tne,  1932  and  arrears  of  dividends  will 

rtf  m/Nnav  IiL-aIv  trt  Uct  I  it  !  tl16  XJ  mOlltllfl  DCCClTlbCl  31.  .  •  -  o  «  .  t. 

or  money  likely  to  be  m-i  „„o,.o,,„cr  ,.o,o„„o  „»  amount  to  $.8  a  share  on  the 


19'14,  shows  operating  revenue  at' 
$1,539,163  for  the  year  as  compar-, 
ed  with  .4  1.401.378  in  1943,  an  in-! 


stock  next  month. 

Annual  report  of  Foreign  Pow- 


Mheii  the  total  cost  per  acre,  in-,  Prouacieu  a  muiuBi.t  lua.. 

iliidiiig  taxes  and  luaiiUenance.  is,  necessary . 

low  and  when  yields  are  higher  lliau  *’'  •  V»  aiisbrough  .said  such  a 
Ihe  average  policy  on  the  part  of  ilie  Prices 

These  conclusions,  he -aid,  would  lueaiit  that  the  responsihil- 


....  .  ,  CL*  J  II  I  Mayor  .lack  .Mc.Meekin  first  roic- 

i-|  Machinery  to  be  Shipped  Un-  concern  after  Hon.  G.  H.  Chal- 
I  der  Export  Credits  Plan  i  lies,  Ontario  Minister  without  Port- 

I  -  I  folio  .and  Hydro  commissioner,  said 

Ottawa. — First  use  of  the  Kxportj  in  Toronto  the  eomtnission  w'aa  ron- 
®  Credits  Insurance  Act  enacted  at  the ;  sidering  taking  over  the  Great 


protracted  a  moment  longer  tlian|  -  ^  folio  .and  Hydro  conimis 

was  necessary.  Ottawa. — First  use  of  the  Kxportj  in  Toronto  the  eomtnissi 

Mr.  Wansbrough  .said  such  a  Credits  Insurance  Act  enacted  at  the ;  sidering  taking  over 
policy  on  the  part  of  ilie  Prices'  |aj,t,  session  of  Parliament  has  been!  Lakes  Power  Company. 


5'i  ended  October  3lst  1944  showed  *  I'uilier  could  be  antieipaled  at 


the  United  Kingdom’s  requirements  agains/'siT^G earnings  for  the  period  of  !  *  cycle 


'“'•■  ‘"I.  hut  prefened  dividends  ak-i  J-'’-' eu‘""‘Ss  oi  »io,- ,  ...o,. ,>«.r  *  work  of  such  industries  and  associ- j 

l.ulUd  States.  In  spite  of  the  large  $111,860  against  *94.86ui^2..  available  for  interest  charges  Pointing  out  that  there  ate  al-, -tions  as  ours  which  have  devoted 

oi  er-all  rcQuction  in  the  Lend-i  leaving  net  profit  applicable  to  ®*'  bonds  of  $101,490.  This  .  ready  thousands  of  bare  acres  re-j  time  and  thought  to  their  futunr ' 
Lease  programme  winch  has  re-|  ^  gj)y  j  j  gj  .1  left  a  deficit  for  the  year  of  $85,- [  quiring  investment  and  that  this)  planning  and  which  have  thereby, 


$20,758  and  net  earnings  of  $16,- 


be  invalidated  if  much  higher  prices  i®'"  uperaiing  iindei  conditions' 
r  timber  could  be  anticipated  aii®‘ 

R  end  of  a  cycle  ,  Piaif’d  on  industry  itstll.  adding 

'  „  ,  ,  .  I  that  “tills  strongly  endorses  the, 

'lliciisands  of  Baie  .Xcie-  i  industries  and  associ- j 

Pointing  out  that  there  ate  al-, -tions  as  ours  which  have  devoted 


which  has  to  be  met  from  current!  ,-ate  of  68c  a  share.  j  tliat  period  being  reported  at  $20.-  tipji, 

dollar  receipts  and  other  resource.s.  Balance  sheet  reveals  total  assets*  ^*8"  fud  net  earnings  at  $15,871  ‘  -‘q 

Of  current  receipts,  the  dollar  equi-' of  .$7,192,791  at  December  31,! '’'■’th  deficit  for  that  year,  after  *  j,.y] 
rtilent  of  the  pay  of  the  United;  1944,  $5,501,883  on  December  3lJ  providing  for  bond  interest  re-  long- 
States  forces  stationed  in  the  ster-  1  943.  iquiremenis,  of  $85,798.  land? 


le  to  treat  all  forest  lands  as  a  Among  other  Ihings  upon  which 
•  ■  ■  1  restrictions  had  been  lifted  he  men- 

•‘This  .-eems  to  he  the  only  log-  tioned  shellac  and  natural  resins. 


Declarations 


Date 

Payable  KecoiU 


—1044-1943- 
PaicI  Paid 


Ayntw  Surpass  .Shoe  Stores  l.ld.. 

com . 

Do.  prrf .  7.11(1 

.\uiinr  (iulc.  .Mines  Ltd.  .'.hi 

hank  of  Montreal  .  . .  .bu 

bank  of  I'oroiilo  .  I.iiii 

Baiique  (;uii;«Jieiine  Natioiiale  .6(1 

bclding  t.orticelli  extra  •Coiniiion'. 

Br(ji'L  .Silk  Mills  l.iinitcd 

.tohis  Bertram  and  Sons  Ltd . ;i(i 

Do.,  e.xtra  . 

C.aonban  tinkerirs  l.id.  Prof.  .i.llfl 

t.anadinn  Bresrerics  Lid.  Pref.  ..  .'l.lfl 

liaii.aua  Cciiioiit  Pref. 

I'anarlian  Food  Products  .  :!..>U 

la.nsdiaii  I  orcign  Invest.  (;o('i>. 

Do..  E.vtra  . 

f;anadian  Int.  Inv.  Trust  Ltd.  Pref. 
Canadi.in  I.ocoinotive  Co.  Limited 

0«  (ladimi  Norfliern  Power  Co.  Pref.  7.(l(i 

l>o.  coniinoc  .6(1 

Canada  Puckers  I.imited  .  ..  I.jll 

Canada  Packers  Limited  “B"  ... 
Canada  Starch  Co.  Ltd.  Pref.  ...  T.On 
Capltid  Trust  Corp.  I.td. 

Celtic  Knitting  Co.  Limited  .... 
Chart.(r(!d  Trust  and  Executor  Co.  I.(i(i 

Do.  Extra . 

Circle  Bar  Kitting  Co.  Ltd . 6(i 

Do.  Extra 

Cons.  Glass  Co .  2.(i0 

Canada  Bread  Co.  Ltd.  Isl  Pref.  6.00 

Do.  “B”  Pref .  2..'’,fl 

Condi'its  National  Co.  Limited  . 
Corrugated  Paper  Bo.\  Co.  Ltd. 

Pref . 

Cosmos  Imperial  Mills  I.td..  rom.  l.'-'d 

Do.,  extra  . . 

Crown  Cork  A  Seal  Co.  Ltd .  2.fl(( 

Dairy  r  orp.  of  Ca.cija  Pref. 

Dominion  Bridge  Co.  I.td.  roni.  I.'ia 
Dominion  Scottish  Inxesl.  r.td. 

Pref . 

Dunnacona  Paper  Co.  Ltd . 

Bgatern  I'hfatres  Ltd. 

Hiram  Walker  -  Gooderliara  A 

Worts  Ltd .  I.IKI 

Do..  Pref .  1.00 

Hudson  Bay  Mining  A  Smelting 

Co.  t,td . 

Imp.  Tobacco  of  Canada  .tii 

Do.  extra 

Do.  Pref. .  604, 

Inspiration  Mining  A  Development 
fnlercity  Baking  Co.  Ltd.  ci-mmon 

(bonus)  . .•... 

Iny.  Foundation  I.td..  Pref.  . . .  .'t.iid 
t.ahe  of  Woods  Milling  Co.  com 

Do.  Pref .  T.Od 

lam  re  Seeord  Candy  Shops  I.td.  .Rd 

LagarA  Co.  Ltd.  Pref . 

LeHch  Gold  Mines  Limited  . (iR 

(«blaw  Grocetoriaa  Co.  Ltd.  “A"  l.iiii 
latblgw  Groceterias  Co.  I.td.  *‘B"  l.od 
MacKinnon  Structural  Steel  ot 
Can . 


.;>u  Jilt. 

Alai. 

1 

.lull. 

3« 

.:>» 

1.00 

.r.'iti 

Apr. 

1* 

111). 

;.o(t 

Mar. 

f 

Feb. 

U 

.05 

.20 

.loq 

Mar. 

1 

Jan. 

:u 

.15 

0.0(i 

25  <1 

Mar. 

1 

Feb. 

15 

.2.5 

7.75 

I.'h| 

Mar. 

1 

Feb. 

ir. 

.15 

4.0:., 

IHI 

Mar. 

I 

.Ian. 

31 

3.(Ml 

6.0O 

.toliit. 

Mar. 

i:. 

Feb. 

15 

.10 

.40 

i:.  s. 

I'Ol). 

.Ian. 

Ml 

.:w 

.40 

J5 

.Ian. 

Ml 

25(1 

Mar. 

1 

.Tan, 

Ml 

1 .25 

5. 00 

.as:.!! 

April 

2 

Feb. 

I.'i 

1.70 

.1.40 

Mar. 

2i) 

Icb. 

2M 

J  .*25 

.5.00 

Apr. 

[•ell. 

2K 

.02 'a 

2.*25 

April  2/.|  (  March  1  ,  4.'( 
Apc.il  2/I,',  llareJi  1  '4.'> 
Mar.  1  Feb.  t  o..'!! 

Mai'  1  Feb.  1.6  I.Ol 

April  16  Alac.  '2d  3. ,61 

.Xpi'il  ■2.">  Mar.  2(1  .3( 


3],  With  (leficit  for  that  year,  after'  [(.yj  .(vyy  to  plan  reforestation  on  a,  tung  oil.  fish  oils,  variiol.  rerovery 
31.!  providing  for  bond  interest  re-  ion.g-term  basis  and  for  all  timbori  linseed,  caslor  oil.  and  a  number  of 
.quiremenls,  of  $8o,^98.  ^  lands  in  the  province,”  said  the  pro-)  chemirals  used  in  the  manufacture! 

—■ !  ~  -  .  _  .  fessor,  adding  that  otherwise  re-;  of  paint. 

I'MIlWr'flAI  QTDIVIl  forestation  would  be  limited  to  those  “When  all  these  examples  of  le- 
r  HL  lY  vUAL  l)  1  IiIAlL  *  the  highest  prospective  laxarion  of  controls  are  put  togelh- 

j;  yield,  held  under  the  most  favor-1  ei-,”  Be  said,  “it  appears  an  iniprcs- 

—  i  IN  N  C  T  An  MINI r*  tenure.  !  pive  list.  We  all  know,  however. 

Ill  ll«U«  LUUlfllllll  tf  Piesent  types  of  teiiiii'e  standi  that  the  relief  is  largely  illusory.; 
d  I  in  the  way  of  maintaining  supply. i  The  remov  al  of  a  control  is  no  guai'- i 

1  '  _  — -  _  then  mef.ns  of  forcing  logged  off  antee  that  the  material  freed  (ran  i 

U.M.W.  District  Executive  Re-  and  hmiK'd  off  lands  hack  into  be  prodded  in  greater  quantity! 
(»  jects  Refusal  of  Wage  In-  Urown  domain  must  be-  found.”  than  before.  All  that  has  happened'’ 

!"  I  creases  by  fN.W.L.o.  gested  that  a  tax  o'  one  dollar,  to 

„  ,  rri  „  ,  ,  -  he  defined  as  a  fortst  protection 

lir  ,  <»A'-  should  be  imposed  on  all  land' 

,n  the  National  Mar  Labor  Board  to.  ,.^,( 

i((  antlioriz.  wage  Increases  for  Nova  j  ,  ,efoi'estat ion  should 

Scotta  ar.d  Nevv  Brunswick  minersd^  compulsorv. 

,,,  was  acted  on  here  by  the  District!  .  * 

a  26  convention  ot  the  United  Mine, 

*3  W  orkers  of  America,  which  reconi-,  no  need  of  a  land  tax_ 

mends  stril-e  action  bv  April  1  in  ®''  ’U-ValL'':  '*'1  tHat  is  required  is 


jects  Refusal  of  Wage  In¬ 
creases  by  N.W.L.B. 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Offtcei 

SDREL,  DUE. 

Executive  Office: 

1405  PEa  STREET  •  •  MONTREAL,  DUE. 

IN«2UIRI«S  INVITK* 


moved  und  tluil  refoi  estat ion  should 
be  compulsory.  J 

.\n  ideal  tux  sy.stem  of  forest  re- 
.sources  has  no  need  of  a  land  tax 
or  a  royalty:  all  that  is  required  is’ 


.Vpi'il  ■2.'>  M 
Vp.  2  M, 

.April  2  I 
Feb.  l.i.i,; 
AIhi.  I/I.-( 


cent  of  a  further  “uusatisfac- ^  ta.xation  of  net  income,  according 
tory  decision”  by  the  board.  to  Prof.  Di  umuiond.  Tiiis  levy  would ; 

Final  action  on  the  Board’s  .lanii-  collected  ivlien  the  timber  is, 
arv  15  decision  turning  down  tlie  lugged  and  it  would  give  higher  re-. 
U.M.W,  applicalioii  is  up  to  the;  turns,  in  liis  oiiiiiion.  than  any  of* 
district  rank  and  file,  and  Pic.  ;  the  preseiu  com biuat ions  of  land' 
fleni  E''rreriiiin  Jenlcius  told  the  con-  tax  and  royalty. 


Mac.  I  .7.'i 
..  Feb.  R  l.'i 
Dec.  31,41 


.'211  Inl. 

Feb.  .1 

Jan. 

10 

.21 

1  .tlOq 

.April 

2 

Mar. 

ir> 

3.00 

4.66 

1  .oil 

April 

2 

Mar. 

15 

.F.il. 

Mar. 

I 

I'eb. 

15 

.20 

.70 

.II.'.*! 

Mar. 

I 

I'el). 

15 

.-,11(1 

I'eb. 

2« 

Jan. 

20 

.50 

2.U0 

1  .'>0(1 

Apr. 

2 

Mar. 

10 

.M.OO 

6.66 

li2A-u 

.Apr. 

2 

Mar. 

10 

1.25 

2.56 

.'-'.•.lilt. 

1  >b. 

;i 

.(an. 

*25 

.25 

.10 

.7.-.  Inl. 

Mar. 

1 

Feb. 

1 

1.75 

1  t.UU 

Fill. 

15 

Jan. 

;u 

.45 

1.3.5 

.Fi 

I'eb. 

15 

Jan. 

Ml 

I'eb. 

15 

Jan. 

22 

.50 

2.011 

.'..'.(lArr. 

.April 

1  1 

A!  a 

in-li 

1/15 

.:10q 

Feb. 

2M 

Jan. 

Ml 

.MO 

1  .'26 

Mar.  1  Feb.  1 
Mai .  I  4.-[  .lai(.  1  'i 
Feb.  Ill  Jail.  Fi 


U.M.W,  applicalioii  is  up  to  the!  turns,  lu  iiis  oiiiiiion.  tiiaii  any  of 
district  rank  and  file,  and  Pie.  ;  the  preseiu  combinations  of  land' 
dent  Freeman  Jenkins  told  the  con-  tax  and  royalty, 

vention  the  district  executive  would  -  -•  — 

recommend  the  rejection  policy  tot  Powcr  To  Rcdccm 

the  general  membership.  .  *  "  i*.  n  £  j  cl  ' 

In  its  application  to  the  board.  '  'tS  PrCiCrrCfl  ShgrCSj 

the  union  asked  increases  of  $1  aj  - - —  | 

day  for  datal-paid  workers  and  2o|  .Aiiuouiicemeiit  is  made  by  North-; 
per  cent  for  contract  men  and  also,  eni  Ontario  Power  Company  Lim-! 
sought  two  week's  paid  vacation' it  ed  that  company  will  redeem  its; 
yearly,  instead  of  tlie  present  week.  I  six  per  cent  cuiinilative  preferred 
Re.ief tion  of  Ihe  l.abor  Board  ver-,  sharct  on  Maich  .'!  1 ,  1945.  at  lio; 
diet  by  the  spokesmen  for  1 2,000 1  plus  accrued  aud  unpaid  dividends,! 
iniiieworkei's  in  the  tivo  provincesj  in  Canadian  funds,  to  date  of  re- 
was  unanimous,  fliey  adoiited  the  demption.  less  income  tax  deducl- 
following  three-point  re))oit  ot  the  iipe  at  the  source.  ! 


convention  policy  committee: 


In  aci  oi'daiicp  vvitli  Ihe  conditions 


I.IHI  i.llUp 
l.n«  .2.6q 


.15 

Miir, 

Ml 

l>b.  13 

.M**, 

Mar. 

Ml 

Feb.  13 

f 

.02  Inl. 

Mar. 

M 

.Ian.  31 

.02 

.02 

1.00  jnt. 

.fail. 

Ml 

.Ian.  17 

1.00 

f.oo 

.75q 

Apr, 

10 

Alar.  F. 

I. .50 

M.OO 

.MOlnf. 

Mar. 

1 

I'eb.  3 

.MO 

1.20 

1.75<i 

Mar. 

1 

I'eb.  3 

1.7.5 

7.0O 

.20(|. 

Mar. 

1 

Feb  1 

.20 

.«(! 

-.00  Ai  r. 

I'eh. 

1.5 

.Ian.  23 

2.00 

.02<| 

I>b. 

15 

Jan.  51 

.02 

.0« 

.2.'q 

Mar. 

1 

Feb.  6 

.25 

l.*2.5 

1.  Extension  for  60  days  of  the  aiiachiiig  to  the  preterred  siiares.* 
I  present  contracts,  which  expire  to-  however,  tlie  company  informs  hold-j 
morrow.  p,.j,  of  sucli  shares  that  they  shallj 

;  2.  Rejection  of  Ihe  War  l.abor  lune  the  riglif  at  any  time  up  to 

***'•'’*  before  such  redemption 
'  I-  “1®  'ank  dale  to  convert  Ihe  whole  or  any 

and  file  re,iecting  the  W^ar  Labor;  p..  shares! 

Rnar/l  “niD*  ^va^'iitivp,  .  .  .  -  . 


Board  decision  ‘our  executive  common  shares  without  noni-: 

.shou  d  immediate  y  (lomaiid  he  re-:  ,,3, 

opening  of  ne,goliations  with  the;^,,  ,,  without 


Metniyre  Porcupine  Mines  I.td. 

2.22 

55’ j(| 

Mar.  1 

I’Oll. 

I 

l.fi(i> 

.1.  S.  MitcbH)  ^  Co.  Ctti.  com... 

'2..5llhlt. 

Mar.  1 

I'el). 

H 

2. .50 

Maiitreal  Cottons  Limited  roinmoii 

i  on 

I.OOq 

Alar.  F. 

Feb. 

15 

1 .00 

Do.  Pref.  . . 

7.00 

l.75q. 

Mar.  15 

I'eb. 

15 

1.75 

Montreal  Loan  *  Mortgage  Co.  . 

1.2.5 

..■'I’l 

Alar.  15 

Fell. 

2X 

..31  > 

fHllvie  Flour  Mills  Co.  I.td..  com. 

l.0(t 

.‘25f| 

Apr.  2 

Fell. 

2M 

.50 

Tlo..  Prof . 

7.00 

1  75m 

Mar.  1 

Jan. 

2f> 

1.75 

Ontario  .Steel  Products  Co.  Ltd. 

1.00 

I'eb  15/ 

1.5 

15 

n*i  Pref. 

7,00 

I. 75m 

I  VI,.  1.5  ^ 

1.5 

45 

Paton  M.'inufartiirinR  ('o.  Prff. 

7.00 

l.7.5q 

M:ir.  15 

I'eb. 

fi 

1.7.5 

Bo.  (!oiTiinnn 

•1.00 

l.Ol'M 

Mar.  15 

Icb. 

r. 

1.00 

PM;ni8iis  1  tfl.  roimiinn 

M.nn 

...M 

Fell.  1.5 

.Ian. 

1.5 

.7.5 

War  Labor  Board  to  reconsider  our 

demand^  bud  ihat  ill  the  event  of  :  preferred  share  held  bv , 

an  unsatisfactory  df.M  ision  from  the,  ^  »  i  i  j  *•£,  i  r  '  \ 

War  Labor  Board,  that  a  cessation' f®'  ! 
of  worl;  take  place  April  I.”  ‘  ,  ’ 

The  hullol.  vviiicli  will  be  sub-  ,  ^"«k’“sr.'u  that  rshareliolders* 

■Pitted  to  a  referenduin  vote  reads:  '  7'>'' ■' >rate.'-  by  registered, 

•■Are  you  in  favor  of  striking  to' J®®'  '  '.®  ®^  ’^hare- 1 

enforce  your  demands  rejected  by  lesidins  outside  of  Canada 


the  Nf.tional  War  Labor  Board?** 


Judgment  Reserved 


that  certificates  he  sent  through 
their  ov  11  banker  in  order  to  avoid 
delay  in  complying  with  the  regula-, 
tions  of  Ihe  F'oroign  Exchange  Con- 


I’hcfo  F.iigi'HV.  A  F.Icctrotj pers  Ltd.  ..->111111.  Mar.  I 

f*««er  Gorp.  of  C.  Ltd.  1st  Pref.  6.1111  l..■|(ll|  April  li 

Do  Uiid  I'ref .  3.6(1  .7.,  April  |l 

Pressed  Metals  or  .America  Iiic.  .'J.'i  Ini.  .\  Alar.  1 

Purdy  Atica  Mines  .  .i»3Iiii.  Alar.  .'( 

Oueber  Power  Go.  .  I.Oii  u  Fel 

Bollai'.d  Paper  Co.  eummoii  .66  .l.'ni  I'ei 

Do  Pref.  6.6(1  l..•,(l(|  All, 

Saiilh.  Canada  I'ower  Co.  I.(d.  Pref.  6. (Ill  I ..-lUii  .Ap 

Do.  common  .  .R6  .20(|  M 

Th4  Royal  Bank  of  Canada . UU  .l.'n,  Ab 

.Sltyerwood  Dairies  Ltd.,  eoni.  .  .26  Ini.  Ap 

D#.,  Prof . Ill  2ns.  All 

Sylvanite  Gold  Mines  Ltd.  .12  .ii3(|  A 

L’hited  Corp.  Ltd.  “A”  1..-|6  .:iR(|.  Fr 

(ie#.  Weston  I.td.  4'i;'’3  Pref.  ...  I  12'  Ini.  Mii 

Woed.s  Manufaeliiring  Co.  I.td.  ..  I.nn  ..6611  'k 

(•)  On  basis  of  old  stock.  N'avembei  d 

s— Soini- Aiiniially.  lot.— Interim  r— Pay-il 

l*A)  OlVidend  for  ote  month  paid  in  « — Quarlrly 


I  I'eb.  F. 
16  Alar.  211 
ii  Alar,  211 
1  I  ell.  1 
3  .Ian.  'll 
6  .Ian.  2.1  I 


Porto  Rico  Appeal  f"'  Board. 

ar.gument  covering  two  T.C.A.  Gets  Air  Routes 
e  the  Court  of  Appeal,  -ri.  ■■  *.  j  ca.  x.  - 

was  re.serv.fi  in  the  an-  Over  The  United  States 


.t.5M 

IcI..  1.5  1 

5  le 

j, 

5  1.5 

1  .50m 

Alar  I/I 
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•Afin'  an  ar.gument  covering  two 
days  t'efore  the  Court  of  Appeal, 
judgment  Avas  reserved  in  the  ap¬ 
peal  of  preferred  shareholders 
against  a  decision  ot  .1  loAver  court 
revtricting  idiiims  of  7  iier  cent  pre¬ 
ferred  shai elioldei's  of  Porto  Rico 
Power  Gonipany  to  'he  $10u  par 
value  of  tlie  stock  and  accrued  di- 


Hr  -wTyJ.Ayj 


Character 


The  true  measure  of  a  man  is  his  character 


and*  tlie  same  test  applies  to  a  busincs 
tiaiiadian  l.ife  Insurance  has  stood  the  test 


through  good  times  and  bad,  in  wartime  and 


f  the  iJoit.  €p.  Flotrnrfi  Frrguiimt  /•reel* 
Hent  of  the  iWonn  Lifet  at  the  d4th  ^nnuai  Meeting  heid 
at  the  Horne  Office^  January  26,  1945, 


Policies  in  Force — $3S0y79Si84h.0h 


Assets-~$69ilf4ih06.08 


Surplus— $8, 747t542.8S 


New  Policies,  1944—888,340,187*00 


Cash  Income,  1944—8189138,318.91 


Interest  earned  in  1944—4.13% 


-New  $'()rk  -Traiis-l'aiiada  .■\ir- 
lines  ,vill  opcraled  iibaa'.  additional. 
I'Oute.s  to  Ihe  U.S.  when  draft  agree¬ 
ments  iidoplfd  ai  a  lAA'o-coi.intrj  ^ 
coiifereiice  liere  are  ratified  by  aiij 


ridends,  arising  out  of  liquidation  exi  hiiiige  oi  notes, 
of  the  company  after  purchase  of  Hon.  1).  Howe,  Recoiisiruclioii . 
flu  assets  in  Puerto  Rico  liy  the  .Miuisii'r.  also  aniiouiiced  that  Moiit- 
U.S.  Governnii'iil.  rc.-il  had  lieeii  se'eclcd  as  scat  of 

.Jiidgniei>:  is  nol  .generally  ex-  Ihi-  provisional  international  civil 
peeled  until  perhaps  the  latter  pari  ■  uviaiion  orguirizal  ion  set  up  at  the 
of  Fihruarjf.  . .  j. Chicago  conference.-  i 


Crown  Life 

Insurance  Company  Homr  OKicc 

‘9h<J  ,  Toronto 


REFUNDING  ISSUE 
HOWARDSNITHCO. 

Offering  of  |4  Million  of  Serial 
3’s  Will  Replace  Higher 
Coupon  Bonds 


Heads  Standard  Chemical 


BOND  ^RKET 

High-Grades  Steady,  Firm; 
No  Change  is  Provincials, 
Municipals;  Mtl.  Power 
Bonds  Gain  on  Hopes  of 
Early  Settlement 


Announcement  is  made  that  a  f  i  e 
new  issue  of  $4,000,000  Howard  tarly  Settlement 
Smith  Paper  Mills,  Ltd.,  3  per  cent  —  ■  ■  .  .  — . — 

mortgage  serial  bonds  has  been  sold  ^^7able  nrice  chanees  were 

to  Wood.  Gundy  &  Co..  Ltd.  The  new  „ 
bonds  will  mature  $400,000  in  each  l^p. 

year  from  March  1.  19  4  6.  to  March  High-grades  were  eteady  an^irm 
1.  19.65.  Proceeds  of  the  issue  will  P’ovincials  were  unchanged,  a^ 
he  applied  towards  redemption.  ‘^e  municipal  Issues  Trend 

March  1,  next,  of  $700,000  4%  and  newsprint  sec- 

$3,300,000  i%%  1st  mortgage  Hon.  while  several  new  gains  were 

bonds  of  Howard  Smith  Paper,  to-  scored  in  the  utilities, 
gether  with  $125,000  3%%  and  Dominion  and  Victory  issues  held 
$700,000  ]’4%  1st  mortgage  Hrm;  C.N.R.’s  were  quiet  and  un¬ 
bonds,  Canada  Paper  Co.  changed. 

Upon  completion  of  this  financing  ^  Rrnwn^  prp 

the  new  Issue  will  be  the  only  out-  and  were 


standing  funded  debt  of  the  com 


^  Consolidateds  and  Browns,  were  COMMANDER  K.  S.  MACLACH- 
easler,  while  the  remainder  of  the  O  D.e.,  B.A.Sc.,  M.E.I.C.. 

:  He.  eii^hflv  off.  R.C.N.V.R.  (retired),  of  Montreal, 


...........  V......  oHphflv  off  K.u.rx.v.n.  ^rel^rea^,  oi  ivionireai, 

pany  and  its  subsidiaries.  Interest  who  has  been  elected  president  and 

charges  will  be  reduced  from  $202.-  .  Refmcting  recent  ”®W8  regard  onnointed  managing  director  of 
.375  on  the  bonds  being  retired  to  'irg  the  International  standard  Chemical  Company  Lim- 

$120,000  on  the  new  issue,  wltn  suit.  Hydros  rose  about  five  points,  Commander  Maclachlan  is  a 

further  reductions  as  the  new  serial  retaining  four.  former  Deputy  Minister  of  National 

bonds  mature.  The  refunding  ef-  Montreal  Power  bonds  closed  riof£>,..,c.  fnr  ranaH»  rcirinir  frnm 


Donas  mature,  rne  reiunoing  ei-  oefeiice  for  Canada,  retiring  from 

fects  a  reduction  of  $825,000  in  somewhat  stronger  on  Persistent 

par  value  of  consolidated  debt  out-  reports  that  settlement  by  the  Royal  Canadian  Navy  After 
standing.  •  province,  which  is  expected  to  he  serving  two  years  and  six  months 

-  announced  in  about  a  week  s  time  overseas  with  the  Canadian  Navy 

If  AflTTIlfr  I  AilT  coming  session  of  the  Legis-  retired  to  private  life.  Prior  to 

MA|c|IIM|4  lature,  will  be  to  the  satisfaction  going  to  Ottawa  as  Deputy  Minls- 

ITiniVl  1 IITILI  lA/nil  .,f  the  security  holders.  It  will  be  fer  of  National  Defence.  Com- 
/lAUn  1  Bf IPe  MPOOP  remembered  that  both  the  Premier  mander  Maclachlan  was  president 
I  IllVIr Alllr.^  IflKKIir.  PPd  the  Provitrcial  Treasurer  have  and  general  manager  of  Fraser 
VVlil*  ImlllwW  IflUluVU  given  practical  assurance  to  this  Companies,  Limited,  and  Resti- 


effect  in  recent  speeches. 


gouche  Company.  Limited,  and  at 


Eastern  Canada  Savings  and 

Mortgage  Cotporation  of  N.S.  the  A.P.  bond  averages,  ranging  - : - 

Ar.  B^join^i  PRnf.RFSSIVF  YF  AR 

.Special  Correspondence  three-tenths  in  the  industrial  group.  *  IWUltUUUl  f  U  1  Unit 

Saint  John — At  a  special  meeting  *  *  »  TDIICTC  A  r'^TClj 

of  the  shareholders  of  the  Eastern  Saskatchewan  residents  appar-  I  KMNIN  A  Jill  li  I  K  ft 
Canada  Savings  and  Loan  Company  fntly  are  not  rushing  to  subscribe  ^  a  mm 

and  the  Mortgage  Corporation  of  to  the  province’s  $1,000,000  bond  - 

Nova  Scotia,  unanimous  .approval  issue,  authorized  for  the  purpose  Profi*.  Showed  Gain  for  1944 
was  given  to  an  agreement  v/hereby  financing  local  industrial  pro-  j  1  •  -j  D  *•  «»  »k 

the  farmer  company  purchases  the  jects.  From  the  15th  to  the  29th  Liquid  Katio  otrengtn- 

assets  and  business  of  Mortgage  of  January  total  subscriptions  of  ened  in  Year 

Corporation  of  Nova  Scotia  for  $250,000  were  reported.  - 

$952, ono,  sub.iect  to  the  consent  of  ip  ip  jp  Toronto  —  Annual  report  of  The 

the  .Federal  Treasury  Department.  _  Trusts  and  Guarantee  Co..  Ltd.,  for 

The  .assets  of  the  amalgamated  ,  $1-200.000  New  ypgr  December  31,  1944, 

corporations  will  be  in  excess  of  Bnmswiek  Power  Company  4%  shows  a  satisfactory  period  of  oper- 
$6,(Mm,000.  In  the  latest  available  O*’’'  mort^gage  S'n^ing  ations  with  an  increase  In  profits 

report  the  assets  of  the  Mortgage  ^""<1  bonds,  offered  by  a  syndicate  and  surplus  over  previous  year. 
Company  of  Canada  were  reported  ^l^omposed  of  W.  C.  Pitfield  and  Features  of  the  report  were  an  in- 
at  $1,444,850  and  liabilities  $424,  Co.  Ltd..  Eastern  Securitiefi  Com-  crease  in  Dominion  Government 
850.  It  is  proposed  to  take  the  en-  Ltd.  and  Burns  Bros  and  bonds,  a  decrease  In  real  estate^ and 

lire  staff  of  the  company  into  the  Benton  Ltd.,  met  with  a  highly  an  Increase  in  liquidity,  of  from 
employ  of  the  Eastern  Canada  Sav-  satisfactory  reception  Books  were  96.82  Per  cent  as  of  December  31. 

ings  and  Loan  Company  with  headl  f  r  thf  vc.r 

office  continuing  here  having  been-  oversubscribed.  Net  profits  for  the  year  were 

office  continuing  neie.  ^  ^  $110,811  compared  with  $105,196 


I  On  the  New  York  bond  market  present  is  a  director  of  both  corn- 
fractional  gains  were  recorded  in  panics. 


.•Special  Correspondence 
Saint  John — At  a  special  meeting 
of  the  shareholders  of  the  Eastern 


PROGRESSIVE  YEAR 
TRUSTS  AND  G’TEE 


and  Liquid  Ratio  Strength¬ 
ened  in  Year  | 

Toronto  —  Annual  report  of  The 
Trusts  and  Guarantee  Co..  Ltd.,  for 


office  continuing  here. 

-An  agreement  on  the  merger  was 


Net  profits  for  the  year  were 
$110,811  compared  with  $105,196 


An  agreement  on  the  merger  was  Canadian  victory  for  1943.  After  taxes,  dividends  at 

entered  into  by  the  directors  of  the  r^^^n  will  probably  open  about  April  the  annual  rate  of  3  per  cent  and 
two  rompaii.es  on  December  3  last,  32.  according  to  officials  of  the  Na-  appropriation  or  employees  pen- 

subiect  to  the  ratification  of  the  War  Finance  Committee.  This  mon  tund,  surplus  at  close  of  1944 

shareholders  of  both.  date  is  probable  because  on  or  about  $416,675  an  increase  of 

Officers  and  director  of  the  pur-  4p,.ii  33  instalments  being  paid  by  <• 

chasing  company  are  :  .Hon.  VV.  H.  people  on  their  Seventh  Victory  Capital  account  shows  the  value 

Covert,  K.C.,  pre.sident:  D.  R.  Turn-  ^oan  purchases  will  have  run  out.  f>f  real  estate  held  for  sale  of  $59,- 

liull,  vice  president;  .loseph  A.  j,  always  found  advisable,  164,  a  decrease  of  $136,272.  Mort- 


184,  a  decrease  of  $136,272.  Mort-| 


Clark,  <-hairnian  of  the  board;  C.  A.  officials  stated  to  start  a  new  loan  gages  and  agreements  for  sale,  in- 
U.  Bullock  and  ,1.  VV.  Godfrey.  K.C..  imniediately  after  the  public  has  'blurting  interest,  showed  value  of 
directors.  G.  W’.  Hazen  is  manager  finished  paying  for  their  previous  $430.-325  as  compared  with  $493  - 
and  F.  A.  Milne  assistant  manager,  loan  purchases  Dominion,  provincial,  munict- 

Officers  of  the  Mortgage  Corpor-  a  '  a  ^  Pa*  and  other  bonds  and  debentures 

Btion  of  Nova  Scotia  are:  A.  Hand-  _.  „»  are  substantially  higher  at  $615,939 

field  Whitman,  president;  N.  Cyril  r«  nrt«  nlvnhm  In  THfited  against  $433,447.  Stocks  are 

Mitchell  vice  president-  Charles  R  ^anadian  bonds  payable  in  United  higher  at  $276,550,  compared  with 
iiiitneii,  vue  I  re.ioent.  (..naries  n.  dollars  since  outbreak  of  the  31,47  074  „nd  cash  on  hand  and  in 

Chipman.  K.C.,  Dr.  James  R.  Cor-  woc  o.nm.nforf  $>;ioQnnnnn  ‘^asn  on  iiana  ana  in 

ston  and  L  Boswell  directors  Her-  amounted  to  $510,900,000,  ijapjjg  appear  at  $160,162.  Grouped 

Sion  ana  I.-.  Bosweii.  aiieciors.  rier  jj,  Dominion  Securities  Corp.  oospts  are  valued  at  $31  394 

bert  M  Mclnnes  is  manager.  i„  j^g  i^t^gt  quarterly  re-  “s  a‘  ^^$4^  006 

Both  companies  have  figured  for  view.  The  review  points  out  that  accounts  assets  are 

over  hall  century  in  the  financial  tpjg  trend  toward  repatriation  had  hieher  at  $8  875  729  mortga-^es 

life  of  Halifax  making  instalment  uegun  even  before  1939.  The  total  and  agreements  fo'r  sL.  includFng 

loans  on  dwellings  on  almost  similar  reduction  from  December  31,  1 935,  juteres^  are  shown  at  $4,818,548 

%  w,  r  c  ^ud  loaus  on  bonds,  etc.,  are  $103,- 

Alfred  Whitman,  K.C.,  was  the  lead-  amounted  to  $950^300,000.  Since  7,3  comparing  with  $93  814 
Ing  personality  in  both.  October  1.  1939,  repatriation  of  ^“states,  trusts  and  agency  account 

Eastern  Canada  Savings  and  Loan  Canadian  bonds  payable  in  sterling  funds  and  Investments  are  higher  at 


NEW  BUSINESS  OF 
NALACO  MAKES  A 
RECORD  IN  1944 


Totals  $40.9  Million  up  From 
Previous  Year — In  Force 
at  $335  Million 

ASSETS  UP  $7  MILLION 

Toronto.  —  Annual  report  of 
North  American  Life  Assurance  Co. 
for  year  1944,  presented  to  annual 
meeting  here,  shows  new  business 
of  company  for  past  year  at  a  new 
record  level  in  history  of  company, 
up  at  $40.9  million  from  $40.8  mil¬ 
lion  for  preceding  year,  which 
figure  itself  represented  a  new 
peak.  Number  of  new  policies  was 
14,162  tor  an  average  of  $2,890 
each  in  amount. 

There  was  an  increase  noth  in  the 
number  of  policies  held  by  policy¬ 
holders  and  In  the  amount  of  busi¬ 
ness  in  force  which  now  amount  to 
$3.35  million,  a  gain  over  the  pre¬ 
vious  year  of  $26.5  million.  There 
are  now  128,955  policies  In  force 
averaging  $2,595  each  in  amount. 
The  termination  rate  was  one  of 
the  lowest  in  the  company's  history, 
and  was  one  of  the  most  gratifying 
features  of  the  company’s  business 

Payments  to  policyholders  were 
$5.2  million,  consisting  of  death 
claims  $2.2  million,  matured  en¬ 
dowments  $1.6  million,  dividends  to 
policies  $900,000,  and  annuities 
and  disability  benefits  $500,000. 
There  was  a  continued  decline  in 
the  demand  for  surrender  values. 

Sixty  per  cent  of  the  total  pay¬ 
ments  made  to  policyholders  and 
beneficiaries  were  made  to  living 
policyholders;  the  balan-je  of  40 
per  cent  was  paid  in  death  benefits 
to  beneficiaries  under  policies. 

Favorable  Mortality  Rate 

In  commenting  upon  the  mor¬ 
tality  experience  of  the  company, 
Mr.  Kllgour  said:  “The  long-term 
mortality  rates  have  been  favorable, 
and  this  has  been  noted  in  our 
premium  calculations.  War  mor¬ 
tality  has  not  been  seriou.s,  though  s 
It  has  caused  an  uptrend  in  the 
company's  mortality  rate.  During 
1944  our  net  death  losses  exceeded 
that  of  the  previous  year  by  nearly 
30  per  cent.  In  actual  figures  the 
increase  amounted  to  about  $270,- 
000. 

The  company's  assets  held  for  the 
benefit  of  its  policyholders  totalled 
nearly  $89.6  million,  increased  by 
more  than  $7  million  in  1944.  Of 
the  invested  assets  49.5  per  cent 
are  Government  and  Government 
guaranteed  and  municipal  bonds. 
Total  bonds  and  debentures  now  , 
form  73.9  per  cent  of  all  invest-  ! 
ments,  stocks  4.5  per  cent,  mort¬ 
gagee  and  note  agreements'! 3.8  per 
cent,  and  policy  loans  5.9  per  cent. 
The  total  invested  in  Victory  loans 
during  the  year  was  $0.2  million, 
which  exceeded  the  increase  in  the 
company's  assets  by  more  than  30  1 
per  cent,  and  exceeded  net  cash  ' 
receipts  from  poHryholders  by  more 
than  76  per  cent.  This  result  has 
been  pos-slble  only  through  a  con¬ 
sistent  policy  of  reinvesting  In  Vic¬ 
tory  bonds  the  major  portion  of 
proceeds  of  sales  and  maturities  of 
other  assets. 

TO'tal  premium  income  aggre- 
gated  $9.8  million,  exceeding  total 
policy  payments  by  $4.6  million,  * 
and  this  excess  is  reflected  in  the 
very  substantial  net  increase  of  $5.2 
million  in  policy  reserves,  which  * 
now  total  $72.5  million.  ( 

Interest  Ratio  Decline  t 

D.  B.  Kllgour,  president,  in  re-  c 
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INVESTMENTS 

Dominion  of  Canada,  (7th  Victory  Loan), 

3%  Bonds,  Maturing  February  1,  1962. 

Interest  payable  February  and  August  1,  in  Canada.' 

Price:  100  and  accrued  interest,  to  yield  about. . . ... .  .3.00% 

Quebec,  Province  of, 

3%  Sinking  Fund  Debentures,  Maturing  Nov.  1,  1959. 

Interest  payable  May  and  November  1,  in  Canada. 

Price:  99.25  and  accrued  interest,  to  yield  about . 3.06% 

Victoria,  B.C.,  City  of. 

3^4%  Debentures,  Maturing  January  2, 1968,  1970, 

1972,  1973,  1974,  1975. 

Interest  payable  January  and  July  2,  in  Canada. 

Price:  100  and  accrued  interest,  to  yield  about. ...... .3.75% 

Canadian  Celanese  Limited, 

3H%  Debentures,  Maturing  September  1,  1959. 

Interest  payable  March  and  September  1,  in  Canada. 

Price:  Market  and  accrued  interest,  to  yield  about - 3.37% 

Nova  Scotia  Steel  &  Coal  Co.  Limited, 

3H%  Fiist  Mortgage  Bonds,  Maturing  Jan.  2,  1963. 

Interest  payable  January  and  July  1,  in  Canada. 

Price:  Market  and  accrued  interest,  to  yield  about. . .  .3.95% 

Winnipeg  Electric  Company  —  Series  “A”, 

General  Mortgage  5%  Bonds,  Maturing  Jan.  2,  1965. 

Interest  payable  January  and  July  2,  in  Canada. 

Price:  Market  and  accrued  interest,  to  yield  about _ 4.85% 

Descriptive  circulars  available  upon  request,  iivini  details 
of  these  issues  and  their  callable  features. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 

Brsnehaa  in  th*  principal  eitias  ei  Canada 


porting  inton'st  earnings  of  4.15 
per  cent  for  1944,  said:  “During  the 
war  years  the  decline  in  inteiesi 
rates  has  been  accent  dated  Iiy  the 
process  of  adding  large  volumes  of 
Government  bonds  at  low  yields  and 
through  the  repayment  or  tonver- 
sion  of  existing  liigher  yielding  in¬ 
vestments  to  tliose  yielding  a  lesser 
return.” 

Substantial  contiiignecy  and  in¬ 
vestment  reserves  have  been  pro¬ 
vided  and  a  large  free  surplus  ac¬ 
count  built  up.  The  company's  free 
surplus,  along  with  our  contingency 
and  investment  reserve,  is  $5.9  mil¬ 
lion.  In  addition,  the  excess  mar¬ 
ket  values  over  the  book  values  of 
our  securities  for  wliieh  no  ciedit 
is  taken  is  substantially  over  $2 
million. 

Brit.  Mortgages  &  Trust 
Earnings  Up  Moderately 

Toronto — Moderate  gain  is  re¬ 
ported  by  British  Mortgage  &  Trust 
Corp.,  of  Ontario,  with  1944  net 
earnings  of  $90,728  compared  with 
$87,604  in  1943.  After  regular  div¬ 
idends  at  8  per  cent  yearly,  balance 
carried  forward  was  increased  from 
$60,450  to  $71,179. 

Combined  deposits  and  .guaran¬ 
teed  investment  receipts  have  in¬ 
creased  by  $1,300,000  in  the  last 
two  years,  Nelson  Monteith,  presi¬ 
dent,  stated. 


SASK’N  BONDS  ARE 
SLOW  IN  MOVING 


After  14  Days  About  Quarter  of  ^ 
Million  Dollar  Provincial 
Issue  Sold 

Regina  —  Provincial  Treasurer 
Fines  tnid  today  tliat  some  1250,- 
000  lias  lieen  received  in  applica¬ 
tion  for  provincial  governiiieiit  “se¬ 
curity  lioiids”  to  finance  .Saskatcli-i 
ewaii  iiidiisirial  projects.  I 

3’lie  drive  for  funds  oiiened  on  I 
.laiiuary  1.5.  lias  an  oli.jeclive  of  $1,- 
000,000.  3'lie  bonds,  dated  Feliriiary! 
1.  wiil  liear  interest  at  three  perj 
cent.  They  arc  issued  under  legis¬ 
lation  giving  llic  government  power 
to  raise  $5,000,000  for  industrial 
develoi.mcnt  and  are  sold  in  donom- 
I  illations  of  $50,  $100,  $500  and 
;  $1,000. 

I  A  small  woollen  mill  at  Moose| 
Jaw,  n()W  being  equipped,  will  be! 
one  of  tlie  first  industrial  projects  | 
estalilislicd  witli  (lie  money  from! 
tile  lioiids.  1'he  mill  earnings  will 
I  be  earmarked  to  pay  interest  and 
principal  on  security  bonds.  An-| 
other  proposed  industry,  now  being 
studied,  would  enaiile  a  large  car¬ 
bonization  plant  to  convert  Saskat-| 
chewan  lignite  coal  into  high-grade' 


liriqiiettes,  with  a  chemical  by-pro¬ 
ducts  industry  as  a  subsidiary. 

3'he  “vast  majority”  of  buyers 
are  in  rural  districts,  but  applica¬ 
tions  have  been  received  from  many 
Ollier  provinces.  The  long-distance 
record  was  made  by  a  soldier  in  the 
United  States  army,  who  previously 
lived  in  Saekatchewan.  He  applied 
for  lionds  in  a  letter  from  New  Cal¬ 
edonia  in  the  South  Pacific. 

i'D.MBINU  LISTING 

Toronto — Application  has  been 
made  for  listing  of  outstanding 
shares  of  Wool  Combing  Corp.  of 
Canada,  Ltd.,  on  the  Montreal  Stock 
Exchange  and  it  is  expected  the 
stock  will  he  called  for  trading 
around  beginning  of  February.  Com¬ 
pany  has  outstanding  6O.OOO  share.s 
of  $5  par  value  and  recently  a  block 
of  20,000  sliares  were  sold  to  tlie 
public  at  $15*4  a.  share.  Dividends 
are  eurrinlly  at  annual  basis  of  |1 
a  share.  Net  profit  for  19  44  was 
equal  to  $1.51  a  share  vs.  $1.40  in 
1943. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiicn  and  Volwofon 
Estatas  Manopad 

CALGARY  CANADA 


Company  was  organized  here  in  has  been  $705,300,000. 

1888  and  the  Mortgage  Company  of - 

Canada  was  incorporated  as  the  i  1)  OI 

Acadia  Loan  Company  in  1900,  lf|l|l||  Y  T  A  n  N| 
changing  its  name  in  1914.  WVI/  A  uniA 


$40,114,024. 


Court  Ratifies  Plan 

West  Canada  Flour 


GOODYEARSHOWN 

FORMONARCHLIFE 


Montreal  Anticipating 

Its  Bond  Repayments 


Neto  Issue 


rUlllTlvlliilVl/nLirU  ^  city  or  Montreal  has  already 

begun  paying  off  its  debt  faster 
■  ■  than  called  upon  to  do  so  under  the 

BusineM  in  Force  Increased  1  terms  of  its  refinancing  agreement, 


$1,200,000 


Toronto.  Approval  of  the  plan  t7  S  Millinna  in  14)A4  entered  into  less  than  a  year  ago. 

of  reorganization  of  Western  Can-  Uver  »7.5  MUUoni^n  1»44  ^  resolution  adopted  by  the  Ex- 

ada  Flour  Mills.  Limited,  was  given  to  $87^29,000  ecutive  Committee  of  the  City 

by  the  court  here.  Both  preferred  -  '  ■  Council  last  Friday  and  made  pub- 

and  common  shareholders  had  al-  'Winnipeg  —  Annual  report  of  jjg  this  week,  authorizes  the  repay- 

read.v  voiced  their  approval.  Monarch  Lite  Insurance  Co.,  pre-  ment  of  just  short  of  $800,000  over 

Under  the  plan  each  $100  of  pres-  gented  to  annual  meeting  here,  and  above  the  repayments  called 

ently  outstanding  preferred  stock  shows  that  1944  was  a  year  of  prog-  for  by  the  contract, 

will  be  converted  into  two  cumula-  j,ggg  jjjg  company  in  both  un-  The  resolution  authorizes  “the 


Over  $7.5  MUUons  in  1944  «“t«red  into  less  than  a  year  ago. 

I  aoo  AAA  resolution  adopted  by  the  Ex- 

to  eo7^Z9tUUO  ecutive  Committee  of  the  City 

-  Council  last  Friday  and  made  pub- 

Winnlpeg  —  Annual  report  of  jjc  this  week,  authorizes  the  repay- 
Monarch  Lite  Insurance  Co.,  pre-  nient  of  just  short  of  $800,000  over 


New  Brunswick  Power  Company 


First  Mortgage  Sinking  Fund  Bonds 


live  redeemable  preferred  shares  of 


derwriting  and  financial  activities. 


for  by  the  contract. 

The  resolution  authorizes  “the 
director  of  finance  to  purchase 
$700,218.13  of  series  “A”  bonds 


Dated  Jane  SOth,  1944; 


Maturing  June  30th,  1964 


$40  par  and  two  common  shares  of  ®  ,  $700,218.13  of  series  “A”  bonds 

$10  par  and  all  existing  arrears  on  E.  J.  Tarr,  K.C.,  president,  in  and  $99,580.15  of  series  “B”  bonds, 
the  present  preferred  will  be  elim-  submitting  the  report,  referred  to  jjj  excess  of  the  amount  required  by 
inated.  the  unusually  heavy  death  claims  by-law  No.  1735,  at  a  price  not  ex- 

The  new  preferred  is  to  he  re-  resulting  from  war  casualties.  Civ-  ceeding  the  price  at  maturity.’* 
deeniable  at  $55  and  entitled  to  Ilian  claims  were  considerably  , 


cumulative  dividends  at  the  rate  of  lighter  than  normal,  so  that  the  CAiii+  AnnrAval  Fnr 
$2.50  per  share  to  July  31,  1948  an  nver-all  mortal- 


snare  10  •imy  >>1.  1948  ngj-  j.esult  was  an  over-all  mortal- 
and  $0.50  thereafter.  The  new  pre-  experience  which  was  reason- 


ferred  carries  one  vote  per  share. 

The  common  exchange  basis  is  favorable 


Ontario  Silknit  Plan 


share  for  share. 


ably  favorable.  Claims  resulting 
from  war  casualties  amounted  to  Toronto.  —  Court  sanction  has 
40  per  (tent  of  the  total.  been  given  to  the  proposed  rear- 

_  .  .  JO,,  rangement  of  the  capital  structure 

Full  provision  was  made  for  all  Ltd. 

orued  profits  to  policyholders.  Vnder  the  plan  each  share  of  the 
le  contingency  reserve  was  m-  present  7  per  cent  cumulative  pre- 


acorued  profits  to  policyholders. 
The  contingency  reserve  was  in- 


■'.m 


SYSTIMATIC 
SAVIWC  BEST 

Determine  the, amount  of 
money  you  intend  to 
save,  and  budget  your  con¬ 
trollable  expenses  accord¬ 
ingly.  We’ll  help  you. 
Open  a  Savings  Account 
with  us.  Your  money  will 
be  available  at  any  time  it 
is  required.  When  you  sub¬ 
scribe  to  a  war  purpose  or  a 
government  loan,  issue  yo^ 
cheque  and  keep  within 
your  budget. 

CANADA 

PERAAANENT 

Mortqaqe  Corporation 

Hand  Office,  320  Bay  $!•>  Terenia 
Assets  Exceed  $61,000,000  ^ 


creased  from  $500,000  to  $750,000.  ference  stock  of  $100  par  value  will 
The  free  surplus  was  increased  to  be  exchanged  for  $40  par  value  of 
$830,251.  These  and  other  special  ,6  per  cent  first  secured  bonds,  one 
funds,  surplus  to  full  legal  require-  share  of  new  $40  par  value  5  per 
ments,  and  set  up  as  an  added  cent  preferred  and  two  common 
protection  to  policyholders,  now  shares  of  $6  par  value, 
aanount  to  $2,149,153,  the  equival-  The  proposal  was  approved  by 
ent  of  11.6  per  cent  of  legal  obliga-  shareholders  at  a  special  general 
tiong,  meeting  January  18. 

Interest  rate  earned  was  satisfac-  “ 

tory  due  to  the  marked  agricultural  YcBf  Of  Expansion  For 
I  recovery  In  Western  Canada.  This 
was  true  even  though  only  6.9  per  _  SfOrling  TfUStS  Corp  n 

cent  of  the  assets  of  Ohe  comnanv  Toronto.— Annual  report  of  Ster- 
cent  ot  tne  assets  or  tme  coinpany  Trurts  Corporation,  for  the 


are  now  in  farm  mortgages  and  real 


year  1944  shows  net  profits  of  $62,» 


estate.  The  lnorea.se  in  assets  dur-  compared  with  $64,706  in 

mg  the  year,  namely  $1,747,693.  1943.  In  addition,  $26,000  has  been 
was  substantially  the  largest  in  the  transferred  from  Investment  re- 
hietory  of  the  company  aaid  brought  serves  and  that,  with  previous  bal- 
the  year-end  total  to  $21,066,951.  ance  of  $14,675,  left  $102,370 
More  than  the  full  increase  in  as-  available  for  distribution.  After  ad- 
sets  is  represented  by  additional  justments,  $28,429  was  carried  for- 
holdings  of  Dominion  Government  ward. 


bonds  amounting  to  $2,039,844. 


“This  is  the  most  favorable  state- 


The  seneral  manager,  G.  C.  Cum-  ’’ff  Presented  to  the  ehare- 

„.ng,  reported  that  new  placed 


business  amounted  to  $11,750,000. 


president.  “Some  of  the  highlights 
are:  A  substantial  reduction  in  real 


Business  in  force  increased  $7,576,-  ^  gubstantlal 

000  to  $87,329,000.  Premium  in-  increase  in  stocks  and  bonds;  an 
come  was  $2,174,935,  and  invest-  increase  in  the  reserve  fund  to 
ment  income  amounted  to  $1,174,-  $100,000;  an  increase  in  dividends 
684.  Payments  to  policyholders  to  shareholders  to  a  rate  of  4  per 
and  beneficiaries  amounted  to  $1,-  cent;  and  an  important  increase  in 
110,714.  Each  of  these  figures  for  the  profit  and  loss  balance. 


194  4  constitutes  a  record. 


Guaranteed  trust  funds  show  a 


Principal  and  semi-annual  interest  (Jane  30th  and  December  31st)  •payable  in  lawful  money  of  (Canada  at  any  Branch  of  the 
Company’s  Bankers  in  the  Maritime  Provinces  and  at  their  principal  office  in  the  Cities  of  Montreal  tind  Toronto.  Coupon 
Bonds  in  denominations  of  $500  and  $1,000  with  privilege  of  registration  as  to  principal  only  and  fully  registered  Bou(U 
in  denominations  of  $500,  $1,000  and  $25,000.  Redeemable  in  whole  or  iu  part  at  the  option  of  the  Company  at  any 
time  on  thirty  days’  notice  at  the  following  prices:  at  1039o  if  redeemed  on  or  before  June  30th,  1950;  at  102% 
ifredeemed  thereafter  on  or  before  June  .30th,  1956;  at  101%  if  redeemed  thereafter  on  or  before  June  30th, 

1962;  and  thereafter  without  premium;  in  each  case  with  accrued  interest  to  date  of  redemption. 

Trustee:  The  Maritime  Trust  Company 

In  the  opinion  of  Counsel,  these.  Bonds  are  legal  investments  under  the  Canadian  and  British 
Insurance  Companies  Act,  1932,  Canada,  for  funds  of  insurance  companies  registered  under  that  Act- 

CAPITALIZATION 

(On  completion  of  this  financing) 

Authorized  Outstanding 

First  Mortgage  Bonds . .  $1,500,000* 

4%  Serial  Bonds  due  June  30th,  1945-50 .  $  300,000 

4H%  Sinking  Fund  Bonds  due  June  30th,  1964  (this  issue) .  .  1,200,000 

5J^%  Non  Cumulative  Redeemable  First  Preferred  Stock  ($100 

par  value) . . . 3,.500,000  1,000,000 

6%  Non  Cumulative  Redeemable  Second  Preferred  Stock  ($100 

par  value) .  1,500,000  350,000 

Common  Stock  (no  par  value) .  20,000  Shs.  20,000  Shs. 

^Additional  First  Mortgage  Bonds  may  be  issued  but  only  subject  to  the  restrictive  provisions  of  the  Trust  Deeds. 

JTe  offer  these  Bonds  if,  as  and  when  accepted  by  us  and  subject  to  the  approval  of  legal  proceedings 
hy  Messrs.  Stewart,  Smith,  MaeKeen  and  Rogers  of  llalifax  on  behalf  of  the  Company,  and  by  Messrs.  Stairs, 
Dixon,  Claxton,  Senecal  &  Lynch-Staunton  of  Montreal  on  behalf  of  W.  C.  Pitfield  &  Company,  Limited. 

Price;  100  and  accrued  interest  to  yield  4H% 

It  is  expected  that  definitive  Bonds  will  be  available  for  delivery  on  or  about  February  Ist,  1945. 


W.  C  Pitfield  &  Company  Eastern  Securities  Company 

Limited  l.iiiiitfid 

Burns  Bros.  &  Denton 

Limited 


niinations,  apart  from  deaths  and  further  increase  in  liquid  assets, 
endowment  maturities,  weire  at  a  represented  by  government  and 
new  low  municipal  bonds,  stock  and  cash, 

total  $1,069,226." 


( 
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TRAFFIC  LEAGUE 
MEMBERS  TO  HEAR 
IND.  BANK  HEAD 


C-I.T.L.  To  Hold  29th  Annual 
Meet,  Dinner,  Feb.  7-8; 

Noble  to  Speak 

MEMBERSHIP  NOW  500 

The  Twenty-ninth  Annual  Con- 
Tention  of  the  Canadian  Industrial  : 
Traffic  League  will  be  held  in  the 
Windsor  Hotel  on  February  7  and  8, 
under  the  chairmanship  of  its  pre¬ 
sident.  Wiiiia’ni  Ferguson.  Traffic 
manager  of  the  Colgate-Palmolive- 1 
Peet  Co..  Ltd.,  Toronto.  j 

At  the  annual  dinner  on  February  [ 
8  S.R.  Noble,  O.B.E..  general  nian-i 
ager  of  the  Industrial  Development  | 


President,  Crown  Life 


REGIONAL  GROUPS 
FORDEVELOPMENT 
RESOURCES  0FN.B. 


To  Plan  Development  of  Forests 
and  Mineral  Deposits  in 
Post-War  Period 

TO  STIMULATE  EFFORT 

Special  Oorresponden.ce 
Saint  John  —  It  has  been  an¬ 
nounced  that  regional  groups, 
whose  duty  it  would  be  to  plan  the 
best  use  of  resources  in  their  dis¬ 
tricts,  are  to  be  encouraged  by  the 
New  Brunswick  Resources  Develop¬ 
ment  board,  of  which  Dr. '  H.  J. 
Rowland  Is  chairman.  These  groups 


Heads  Corn  Exchange 


R  K.  K.  .'Nome,  u.n.r.,..  general  luaii-i  I  would  work  in  co-operation  with  BROWN,  president  of  A. 

ager  of  the  Industrial  Development!  HON.  G.  HOWARD  FERGUSON.  Resources  board.  ^  Brown  Grain  Co.,  Limited,  who 

Bank,  wilt  be  guest  speaker.  Topic!  whose  address  at  the  44th  Annual  I'hs  statement  says:  “The  expan-  been  elected  president  of  the 
of  his  address  will  be  “The  Indus- 1  Meeting  of  the  Company  stressed  sion  of  natural  resources  is  the  Montreal  Corn  Exchange, 
trial  Development  Bank”.  1  the  Impressive  growth  of  Crown  project  open  to  New  Brunswick  _ 


Committee  reports  will  be  pre-|  business  and  assets 
senttul  dealing  with  air  transport- 1 
ation.  bills  of  lading,  car  demurrage  DD  A|\|f/^'r|AM  AP 
and  storage,  claims  and  claim  pre- 1  K K II 11  |J  1^  I  IM ni  MB 

vention.  cooperation  with  transpor-  ''  waavas  va 

tation  agency  executives,  container  a  If  If  IIIITTIAII  TA 
standards,  customs,  educational.  A  M  IWI 1 1 N  I  I  II  IN  III 

exports  and  imports,  express,  high-  Will  1 IVA  IV 

way  transportation,  inland  water-  »  <  VT*  Afl^117  AP  k  1/ 

ways,  legislation,  membership,  post-  IM  AK  M  NM  W  pil  A  K 

al.  publicity,  rate  construction.  iTlfllaV  lil4  ff  1  UiaA 

tariffs  and  ciassifications,  weigh-  _ 

ing  demurrage  on  private  cars  on  _  •  i-  i 

private  sidings,  finance  and  man-  *I**P®ct  lonnagfe  in  rCB 
agement.  harbors,  postwar  planning  Establish  an  AIl-T 

regulation  of  rates  and  services  by  Record 

W.P.T.B..  and  Transport  Controll-  _ 

er's  orders. 

Present  league  membership  MORE  HEAVY  SH 

of  approximately  500  includes  rep-  - - 

Msentation  from  commercial,  in-  Ottawa.  —  Ammuuitloi 


-  !  forms  of  investment  for  the  pub- 

Expect  Tonnage  in  February  to  _  _ 


after  protection  has  reached  the 

point  of  stopping  further  deteriora-  |  AJ  J  'I'll  k  |\|7  k  'F 
tion  of  forests,  farm  lands,  rivers  llull/C  ia.l 

and  so  on.  Conditions  here  and 

there  throughout  the  province  have  M 17117  OT/^II  I 

made  such  expansion  practical  for  fllilfl  liJu  T  IjU 

many  years  and  the  economic  re¬ 
sults  have  been  remarkable  on  llflTIi  1171 AI?  Z'  k  ffl 

farm  wood  lot  or  stream.  This  phase  W  I  I  If  WINI'  IfAlla 

is  parallel  to  the  ploughing  back  of 

dividends  into  a  business  and  rep-  - 

resents  one  of  the  most  profitable  Increased  Over  Half  Billion  Dol- 
forms  of  investment  for  the  pub-  ^ 


OVERPRODUCTION 
RUBBER  SEEN  IN 
EARLY  POST-WAR 

Output  of  Synthetic  and  Nat¬ 
ural  Rubber  to  be  Well  in 
Excess  of  O>nsumption 

DEMAND  TO  EXPAND 


Washington. — World  production 
of  rubber,  synthetic  and  natural, 
wifi  rise  in  the  first  few  years  after 
the  war  to  almost  twice  the  esti¬ 
mated  demand  in  consuming  coun¬ 
tries,  according  to  the  findings  of 
an  international  rubber  study  group 
which  has  issued  a  summary  of  the 
meetings  just  concluded  in  Wash¬ 
ington. 

The  report  predicted,  however,  a 
marked  upward  trend  In  consump¬ 
tion,  owing  to  w'ider  markets  and 
new  uses  for  rubber,  which  would 
ultimately  solve  the  overproduction 
problem. 

Delegates  from  Britain,  the  Neth¬ 
erlands  and  the  United  States  at¬ 
tended  the  conference,  which  will 
communicate  its  report  to  interested 
countries,  and  will  meet  again  at 
an  appropriate  time  while  keeping 


the  rubber  problem  under  continu¬ 
ous  review. 

Owing  to  the  great  uncertainties 
surrounding  estimates  of  pro.duc- 
tlon  and  consumption,  the  group 
was  unable  to  arrive  at  definite  con¬ 
clusions  as  to  costs  and  prices. 

.  Disequilibrium  Seen 

Broadly,  homever,  it  was  found 
that  output  of  the  natural  rubber 
areas  of  the  world  could  rise  in 
three  or  four  years  after  liberation 
of  the  Far  Eastern  territories  to  an 
annual  figure  of  1,500,000  tons  of 
rubber.  Synthetic  rubber  capacity 
was  set  approximately  at  one  and 
one-third  million  tons,  while  against 
this  the  world  consumption  of  both 
natural  and  synthetic  rubber  was 
thought  likely  not  to  I'each  a  total 
over  one  and  one-half  million  tons. 

"It  appears,  therefore,”  says  the 
statement  issued  today,  "that  a 
marked  disequilibrium  between  the 
world  capacity  and  demands  would 
develop  in  the  course  of  a  few  years. 
Over  a  longer  period  the  group  is 
hopeful  that  an  expanding  world 
economy  iwll  lead  to  greater  per 
capita  consumption,  and  that  new 
uses  for  rubber  will  be  accelerated 
by  advances  scientists  have  made  in 
developing  new  physical  and  chemi¬ 
cal  characteristics  in  rubber  and 
rubber-like  materials.” 

Uncertainties  concerning  the 
opening  of  the  Far  Eastern  rubber 
growing  areas,  as  well  as  their  con¬ 
dition  after  liberation,  and  with 
regard  to  the  synthetic  plants  in 


Germany  and  Europe,  were  cited  by 
the  group  as  the  principal  obstacles 
to  accurate  appraisals  of  the  prob¬ 
able  trend  of  production. 

The  group  paid  a  warm  tribute  to 
the  "immense  achievements  of  the 
American  synthetic  Industry  during 
(he  War,”  but  noted  that  supplies 
of  natural  rubber  were  likely  to 
remain  short  for  some  time. 

Report  Tantalum  Find 

At  Great  Slave  Lake 

Edmonton — A  deposit  of  tanta¬ 
lum,  the  rare  metal  which  war  ex¬ 
igencies  made  so  valdablc,  has  been 
located  on  Hearne  Channel,  in  the 
Great  Slave  Lake  area,  N.W.T.,  ac¬ 
cording  to  Gustin  D.  deStaffany, 
prospector  who  staked  the  ground. 
He  states  that  before  the  freeze-up 
last  au(i.n;n  he  shipped  700  pounds 
of  taiitalite  concentrate  to  the  U.S. 
Government  Metal  Reserve  Com¬ 
pany.  He  reports  knowing  of  one 
dike  .30  ft.  long,  six  tt.  wide  and 
25  ft.  deep,  worth  $500,000. 

It  was  while  seeking  scheelite  de¬ 
posits,  the  ore  from  which  tungsten 
comes,  that  the  prospector  found 
the  tantalum  deposits  in  1942.  Mr. 
deStaffany  states  he  was  only  ac¬ 
quainted  with  this  ne"^  find  after 
returning  to  Edmonton,  and  he 
abandoned  the  seeking  of  other 
metals,  includihg  gold,  to  concen¬ 
trate  on  the  tantalum.  , 


Establish  an  All-Time 
Record 

MORE  HEAVY  SHELLS 


The  statement  goes  on  to  say 
that  the  forests  could  be  improved 
to  several  times  present  standard 
within  60  years;  the  farms  could 
be  tilled  and  enriched  to  produce 
agricultural  products  far  beyond 


Nearly  $5^i  Billion 
EXPORTS  $3.44  BILLION 


Present  league  membership  MORE  HEAVY  SHELLS  agricultural  nroducts  far  beyond  Ottawa— The  Dominion  Bureau 

of  approximately  500  includes  rep-  -  nresent  fUures  th^^^  Statistics  reports  that  Canada’s 

assentation  from  commercial,  in-  Ottawa.  —  Ammunition  output,  J;  developed  to  the  economic  external  trade,  excluding  gold,  was 

dustrial  and  trade  organizations,  rolling  down  the  assembly  lines  of  h„  ,  $5,242,000,000  in  the 

with  activities  directed  through  Canadian  plants,  will  reach  a  new  nf  nnwpr  tn  hnmes  and  in  calendar  year  1944,  the  highest  an- 

nniorlr.  Manitohn  and  1„  a.,,.l.,„  _ _  supply  01  power  to  nomes  ana  in-  ,  ,.o„„rdpd  and  an 


Quebec.  Ontario.  Manitoba  and  high  in  tonnage  during  February  it 

British  Columbia  divisions.  .\s  is  reported  here. 

provided  in  its  constitution  it  diff-  fpjjg  i-igjng  curve  in  production  is 


*  t  a  a  r  CO.  nary  u  ^ustry;  the  rivers  and  shores  could 

leported  heie.  .  be  made  to  supply  seiected  fish  andj 

The  rising  curve  in  production  is  i  seafood  in  vastly  increased  quanti- 


valued  at  $5,242,000,000  in  the 
calendar  year  1944,  the  highest  an¬ 
nual  total  ever  recorded  and  an 
advance  over  1943  of  $506,000,- 
000. 

The  1943  total  was  $4,736,000,- 


iises  information  and  advise  on  tra-  ^  answer  to  the  demand  for  iies-  and  wild  game  might  be  in-  1943  total  was  *4.136,000,- 

nsportation  problems;  seeks  coop-  f^ore  and  heavier  shells  to  blast  the  creased  many  fold  for  the  benefit  that  for  1942  $4,030,000,- 

eration  between  shippers,  earners,  way  through  the  German  Westwall.  of  citizens  and  the  attraction  of  monthly 

and  governmental  regulatory  agen-  February’s  output  may  not  pass  tourists  The  board  has  a  special  in-  average  during  1944  increased  to 
cies;  and  endeavors  to  promote  reg-  the  earlier  record  in  the  number  of  terest  in  aU  S  progress  $436,830,000  from  the  1943  ave- 

ulations  fair  to  all  concerned.  The  produced  in  any  one  month.  rage  of  $394,700,000. 

League’s  function,  in  brief,  is  to  pQj.  thing,  it  Is  a  short  month  I.'orest  Resources  Domestic  merchandise  exports 

study  constantly  the  ever-changing  gm  ^eavy  calibre  shells  are  The  statement  uoints  out  that  reached  a  new  maximum  in 

regulatiow  and  conditions  which  hgjng  made  under  the  current  pro-  the  forests  cover  some  80  per  cent  1^44  at  $3,440,000,000  against  $2,- 
complicatf  the  orderly  flow  of  mer-  ...am,  and  unless  somethin^  han-  Ic  /i?!  i^L  971,000,000  in  1943  and  $2,164,- 


compHcatpi  the 


n  pro- 1  the  forests  cover  some  80  per  cent 

orderly  flow  of  mer- 1  g,. am,  and  unless  something  hap-  of  the  province’s  land  area  and  3il,000,000  in  194..  and  $2,164,- 


chandise  ^m  producer  to  cons^  pens ’which  will  cut  back  produc-  about  half  are  owned  by  the  Crown.  I”  Commodity  im- 

er.  and  to  inform  those  responsible  tjon,  the  new  record  is  assured  in  Aerial  maps  now  being  made  and  $1,759,000,000 


for  the  nation’s  terms  of  tons  of  projectiles  made.  forest  roads,  fire  lookout  stations, 

how  best  to  cope  P  Only  recently,  in  a  year-end  re- 1  etc.,  will  lead  to  modern  methods  in  .  »  r  •  u  /i- 

hlems.  T  00*1.0  T«omhore  'iew.  Munitions  Minister  Howe  handling  tlie  annual  wood  harvest 

In  ^  ^  ■  Stated  that  Canada  has  produced  In  to  the  fullest  extent.  The  board  say«  against 

a  number  Mn-troai  nt  thp  time  excess  of  110,000,000  heavy  projec- Uhere  appears  to  be  dozens  of  op-  i  a 

who  will  be  in  Montreal  at  the  time  portunities  for  manufacturing  .  ^he  United  States  was  tlie  lead- 

of  the  convention  are  expected  to  damage  every  dwelling  in  Axis-  wood  products  and  by-products  can  of  supply  for  Canada  s 

be  present  at  the  dinner.  Europe.”  be  extended  by  the  utilization  of  merchandise  Imports  in  1944,  the 

Production  in  heavy  ammunition  wood  waste.  Agriculture  is  already.  ^44?*226^00*(rTeafns°t"'$n23^ 

rnPDllD  QAT17C  Tft  tapered  a  year  ago.  late  in  serviced  by  a  separate  department,  g"  ,^000  ii  19’43”  Th^UnLd  kinsl 

I/Ull  LK  uALIjJ  lU  1943.  when  Allied  planners  believed  and  as  water  power  and  coal  are  1343  ^h  Uni^ 

VVX  X  uxx  vxxuMX/  «  V  exceeded  the  estimated  not  abundant,  special  consideration  nwtwth  a  total  of  $110,- 

UC  IIAV  eVDAUn  wastage  and  it  was  revised  upward  must  be  given  to  the  development  ,39.900  against  $i3&,9b&,uuo 

^  lllAl  rjAl  All U  attain  late  in  the  first  quarter  of  oi  electric  energy  economically.  Co-  „„ 

•  Ua  iTlAI  IjAI  1  i!i44.  The  new  program  demanded  operatfon  with  the  New  Brunswick  Following  aie  the  values  >m- 

-  an  increase  of  some  10,000  In  shell  Electric  Power  Commission  had  al-  countries  in  19  44 

frnm  TanacU  Miirht  P*®"!  personnel  and  compelled  the  ready  led  to  several  investigations 
Shipments  from  Can«^  Might  possibilities  "which  appear  at-  .  \ 

Extend  Past  First  Quarter  plosive  plants  and  to  schedule  tractive  for  employment  in  the  post-  ' 

of  1945  heavier  production  in  others.  Help  1  war  period,  and  for  creating  a  much  .*  4,,  1 

-  shortages  in  plants  making  shells  needed  supply  of  power  for  the  at-  Vr.oi  ■  Tan.ni  a  ^  9  fi9a  non 

Assuming  continuance  of  the  and  component  parts  have  been  traction  of  industry  to  New  Bruns- 

German  war.  the  oossibilitv  is  seen  satisfied  only  in  recent  months.  1  wick.” 


Aerial  maps  now  being  made  and  ooi  is  m  1. 99  ,  yu.uu 

forest  roads,  fire  lookout  stations,  I" 

etc.,  will  lead  to  modern  methods  In  $2  864,000,000  in  _  1942. 


who  will  be  in  Montreal  at  the  time  portuniHes 

of  the  convent'on  are  expected  to  dwelling  in  Axis-  wood  prodi 

>»e  present  at  the  dinner.  Europe.”  be  extende 

Production  in  heavy  ammunition  wood  waste 
^ Anni^n  OAT  17C  T*TT  tapered  a  year  ago.  late  in  serviced  by 

J[  |j|k  i3/x1j1ji3  Iv  1943,  when  Allied  planners  believed  ojid  as  wa 

output  exceeded  the  estimated  "ot  abunda 

UO  M  A  V  li  VO  A  was  revised  upward  must  be  gi 

.0.  WlAI  IjAI  nnl/i  4he  first  quarter  of 


1943. 

Following  are  the  values  of  im¬ 
ports  from  other  countries  in  19  44 


German  war,  the  possibility  is  seen  satisfied  only  in  recent  months. 


leded  supply  of  power  for  the  at-  ??? 

action  of  industry  to  New  Bruns-  =  n  n'n  ® 

pj,  „  f$9,360.000) ;  Australia,  $12,540,- 

The  statement  also  deals  with  ??? 


that  Canada’s  exports  of  copper  to  By  the  end  of  1944.  production  in  The  statement  also  deals  wi^  564  000  t$lo’l99  0001  •  Newfound- 

the  United  States  may  extend  be-  units  from  the  start  of  the  war  was:  Plans  for  the  development  of  the  *9  30finoo  1817  176  0  001 

yond  the  first  quarter  period  cov-  Shells,  empty,  67,000,000;  filled  fisheries  and  sees  a  tremendous  in-  ‘aim,  uou  i  1,1  lo.uou;. 

ered  by  the  recent  deal  whereby  the  56.9  millions;  cartridge  cases,  crease  in  wild  life  in  25  years  if  rtarhadAq  ’*3  207  000 

United  States  took  over  from  Great  empty,  126.5;  filled.  61.5;  other  moderate  expense  and  intelligence  ||5  ii^Vo(,0).  Bridsh  Guiana  $7  - 

Britain  Canada  s  exportable  surplus  projectiles  (Including  bombs)  1®  225;000’ ($8,255,000) ;  Brazil!  $7!- 


for  these  three  months,  amounting  empty.  41.9;  filled,  31;  fuses  and 
to  between  30,000  and  40,000  tons,  primers  and  other  component  parts. 


Minerals  and  Chemicals  It?"""  A.  U’  :•  L" 

244,000  ($4,800,000);  British 

As  regards  minerals  the  state-  South  Africa,  $5,551,000  ($3,770,- 


A  recent  survey  by  Washington  174  million.  These  figures  do  not  ment  says:  "The  board  has  review-  000);  San  Domingo,  $4,962,000 

forecast  that  due  to  the  stepped-up  include  fused  ammunition  under  ed  the  list  of  mineral  resources  ($170,000);  Ceylon,  $4,262,000 

armament  program,  supply  and  de-  one  inch,  54.6  mlillon.  throughout  the  province  and  has  ($5,605,000):  Cuba,  $4,229,000 

mand  will  just  about  balance  in  the  co-operated  in  further  drilling  for  ($8,552,000);  British  West  Africa, 

U.S.  if  that  country  is  able  to  keep  LOUT’ICOURT  GOLDFIELD  coal,  salt  and  oil.  It  will  be  neces-  $4,161,000  (.$2,665,000). 

Imports  at  the  rate  of  about  one  -pio,.,.*  neo.. _ sary  to  take  advantage  of  every  Followine  were  anions  urincipal 


LOUT’ICOURT  GOLDFIELD  coal,  salt  and  oil.  It  will  be  neces- 
Pierre  Beauchemin,  president  of  every 


Following  were  among  principal 


million  tons  a  year,  and  find  4,000  Louvicourt  Goldfield  ’corn  reiuirts  opportunity  for  utilization  of  nat-  commodities  imported  during  1944, 
more  men  for  western  mines,  sinel-  fniio,,,.  cpvorai  I  “'a'  deposits  in  New  Brunswick  for  with  totals  for  1943  in  brackets: 


inuic  I.ICII  ,01  i.wiico,  fnilpnrc.  Covcol  ^^.^A  !„* _ _ _ I  U' <>*  UCpOSllS  111  i\ew  DIUllbWlCR  lOI 

ters  and  refiners  so  that  domestic  |®.  ,  '  support  of  chemical  industries 

production  does  not  slip  below  936,-1  obtained  In  Hole  the  board  is 

000  tons.  Further  step-ups  in  arm-'  ^est  part  of  Bi  ppp....p  o 


in  various  forms 


U  industries  Fruits,  $61,887,000  ($46,885,- 

the  board  is  000) ;  cotton  and  products,  $92,- 


. . — '  --r  -K-  .  orezone  At  485  ft  vertical  a  IK  presently  trying  to  secure  a  mining  583.000  ($86,114,000);  wool  and| 

anient  schedules  may  already  have  „  section  cave  an  average  vai.Ve  nf  engineer  of  varied  experience  to  products,  $37,362,000  ($57,9  19,- 

r.llfflatoil  the  ahnve  fnrecast  ll.  seciion  gave  an  aV  Crage  \  alue  Ot  in  the  ilevelnnment  nhaaep  nnn\. _ 


outdated  the  above  forecast.  05  Pv  ev,.i,„iin»  pnnvTinw  J. development  phases  OOO);  rolling  mill  products,  $51,-1 

With  Great  Britain  still  due  ‘0 1  *t  the  margins  of  the  vein  tl^  width'  resoorce.”  399,000  ($65,096,000);  engines| 

take  one  month’s  surplus  under  thel  j  ..panceH^n  93  fV  Vna  krito  <  board  sees  in  thd“  formation  and  boilers,  $63,159,000  ($46,999,- 

former  contract  I  which  ran  to  Jan-  *0  of  regional  groups  means  to  list  000);  farm  implements,  $40,611,- 

uury  31,  although  shipments  were  “  inciuaing  a  sec-  and  map  out  local  resources  and  000  ($20,228,000);  machinery, 

stopped  at  the  end  of  1944)  Cana-  assaying  $9.62.  An-  their  utilisation;  also  the  stimula-  other  than  farm,  $78,551,000 

dian  producers  are  assured  of  pres-  **  same  tion  of  local  initiative.  ($105,954,000);  vehicles.  $96,273,- 

ent  aggregate  markets  until  the  end  ^  oeen  assayed.  It  iSj - ($72,890,000);  electrical  ap- 

of  April  in  any  event.  Beyond  that,  that  these  intersections  j  xhe  Financial  Times  reaches  a  paratus,  $57,859,000  ($48,542,- 

it  seems  to  be  assured  that  Britain  ®  depth  of  B  veint  class  of  people  who  are  interested  000):  coal,  $113,138,000  ($101,- 

will  continue  to  buy  from  Rhodesia  „  across  26ft.  in]  in  and  able  to  buy  investment  246,000);  petroleum  products, 

Instead  of  from  Canada  and  that  previously  reported.”  securities.  $97,937,000  ($90,089,000);  chemi- 

Canadian  producers  will  have  to  *  - - - - —  cals,  $80,843,000  ($70,548,000). 

look  to  Europe,  and,  it  is  hoped,  to  TX  *11*  *  - — 

the  U.S.  for  chief  markets.  V^ll  L/rilling  I  ax  V^ncession  U.K.  Machine  TooU 

Vancouver  Looks  For  bcIllCrGaSGcl ThlS YaR I*  Co^rols  Relaxed 

Population  of  650,000  ^  inCFeaSeU  I  Ills  I  ear  London -Reporting  a  surplus  of 

r«pui«riwn  wi  - -  *12.120.000  of  machine  tools,  the 


Oil  Drilling  Tax  Gjneession 
Might  be  Increased  This  Y ear 


May  be  Extended 


cals,  $80,843,000  ($70,548,000). 

U.K.  Machine  Tools 

Controls  Relaxed 

London — Reporting  a  surplus  of 
$12,120,000  of  machine  tools,  the 
Ministry  of  Supply  announced  its 


-  A  drilling  program,  totalling  May  be  Extended  Ministry  of  Supply  announced  its 

Special  Correspondence  about  150  new  wells  is  indicated  by  M'hether  to  extend  the  same  pri-  intention  of  issuing  an  order,  effec- 

Vancouver — This  city’s  popula-  reports  coming  from  sources  close  vilege  this  year  is  currently  the  tlve  f'ebruary  1,  relaxing  90  per 

tion  by  1971  will  be  650,000  and  to  the  Alberta  Petroleum  Associa-  subject  of  a  discussion  between  the  cent  of  its  control  over  new  and 

the  population  of  all  British  Col-  tion  but,  in  view  of  current  uncer-  income  tax  department,  the  oil  con-  used  machine  tools  and  lifting  price 

utnbia  by  that  time  will  be  about  taiiity  about  tax  concessions,  this  troller  and  the  Alberta  Petroleum  controls  over  such  equipment. 

1.400,000,  according  to  a  survey  re-  figure  must  be  regarded  as  unoffi-  Association.  There  is,  considering  Announcement  of  projected  action 
cently  conducted  by  the  Vancouver  cial-  Of  these  wells  about  one-sixth  everything  no  reason  to  expect  that  follows  disclosure  that  the  British 
town  planning  authority.  wUl  be  drilled  in  the  foothills  area,  the  same  concession  will  not  be  ex-  government  had  paid  $31,600,000 

The  city’s  new  program  of  expan-  the  rest  on  the  plains,  where  shal-  tended  this  year.  As  a  matter  of|to  gain  title  to  all  machine  tools 
sion,  being  laid  out  by  Harland  Bar-  lower — and  cheaper — wells  can  be  fact,  considering  the  very  extensive  supplied  her  by  the  United  States 
tholomew  and  associates  of  St.  drilled.  Just  how  far  this  tentative  plans  made  for  many  sections  of  on  lend-lease. 

Louis  will  provide  for  this  theoretl-  schedule  will  get,  however,  must  Alberta,  by  big  and  small  compan-  Relaxation  of  controls  here  coii- 
cal  increase  in  population,  which  depend  upon  the  income  tax  depart-  lea  as  well  as  wild  catting  Individ-  trasts  with*  the  tighter  controls  in¬ 
does  not  seem  at  all  extravagant  in  ment’s  decision  as  to  whether  the  uals  it  would  not  be  surprising  if  voked  in  the  United  States  by  the 
view  of  recent  trends.  More  than  50%  tax  concession  on  dry  wildcat  the  concession  were  Increased.  War  Production  Board  which  lias 

10,000  persons  are  waiting  at  pres-  wells  will  be  allowed  for  the  year  with  the  failure  of  Turner  Valley  called  for  all  available  machine  tool 
ent  for  listing  In  the  telephone  di-  1945-46,  or  whether  this  concession  to  stand  up  as  a  long  term  producer  production  and  has  banned  produc- 
rectory  here.  ceases  to  be  In  force  after  the  end  more  or  less  written  off  some  time  tion,  sale  or  delivery  of  such  equip- 

porsons  are  waiting  at  present  for  of  the  present  fiscal  year.  ago,  emphasis  is  now  placed  upon  a  nient  except  for  war  production 

Population  of  British  Columbia  Last  year,  the  budget  included  large  number  of  other  fields  in  ^  purposes, 
at  present  is  estimated  at  930,000,  this  one  important  concession  to  central  Alberta  and  in  the  southern  Sir  Andrew  Duncan,  Minister  of 
excluding  Orientals  (about  45,000).  drillers  who  engaged  in  the  search  part  of  the  province.  Supply,  in  a  written  reply  to  a  ques- 

In  1941  the  population  was  about  for  oil.  the  need  for  which  at  that  Applications  for  reservations  last  tion  in  the  House  of  Commons  said 
793.000,  in  1931  only  570,000.  time  was  no  more  pressing  than  It  year  amounted  close  to  2  million  that  under  the  new  order  acquisi- 
Durlng  the  present  year  the  Bar-  is  now.  There  has  been  no  aine-  acres,  of  which  at  least  1.8  million  tion  of  new  and  used  metal  work- 
tholomew  organization  is  making  a  lioration  of  the  difficulties  faced  by  acres  were  sought  by  the  major  ing  machine  tools  will  in  general 
systematic  study  of  the  city's  street  this  important  industry.  Equipment  companies  and  large  Independents,  not  he  subject  to  licence  nor  price 
system  with  a  view  to  plannlngi  is  not  easy  to  get.  and  man  power  At  least  half  of  this  acreage  is  re-  control  after  the  end  of  this  month, 
needed  changes  for  the  orderly  ex-  may  even  become  shorter,  especially  ported  to  be  of  better  than  average  General  powers  of  control  are  be- 
pansion  of  the  metropolitan  area,  as  there  are  indications  that  all  potential  productivity.  Reports  ing  maintained,  he  added,  so  that 

-  young  “A”  category  men  may  soon  which  are  heard  frequently  in  Al-  they  can  be  applied  selectively  to 

FAC’IFIG  OIL  OPTIO.N  taken  away  from  the  industry.  berta  oil  circles  as  well  as  in  the  insure  that  all  essential  machine 

Drilling  last  year  has  by  no  corridors  of  the  Mining  and  Re-  tools  needs  are  met. 

Toronto-— Pacific  Oil  and  Refin-  means  been  uniformly  successful,  sources  Dept,  at  Ottawa  point  to  _ 

cry.  Limited,  advises  the  Toronto  as  a  matter  of  fact,  in  many  import-  ^he  intention’of  making  Alberta’s  H4Hi>ROf  K  Pitonri'Tiov 
Stock  Exchange  that  the  January  15  j  ant  sections  of  likely  oil  land  oil  lands  a  test  case  of  large  scale  iiwzizu  i 

option  Instalment,  comprising  op-|  areas  there  were  more  failures  than  post-war  development  intentions.  Toronto — Hard  Rock  Gold  Mines 

tion  on  125,000  shares  under  agree-!  successful  completions,  it  was  to  I  Encouragement  to  drillers  and  Limitedreportsproiiuctionot$209,- 
ment  with  Meldrum  J.  Ross,  and  all  keep  wildcatters  at  their  highly  |  producers  by  the  federal  taxing  987  for  the  quarter  ended  Decem- 
subsequent  instalments,  have  been  speculative  game  and  ready  to  risk  |  powers  and  recognition  of  the  in-  her  31.  1944,  including  $5,117  esti- 
extended  so  as  to  provide  for  an  in-  their  money,  that  the  government  dustry  to  the  extent  of  putting  it  mated  from  treatment  of  stored  con- 
stalment  of  100,000  shares  by  Feb-  decided  to  let  them  deduct  50%  under  a  separate  provincial  depart-  centrales.  This  compared  with 
ruary  15,  100,000  shares  by  March  of  the  drill  expense  on  any  uncom- ,  ment  are  said  to  be  two  of  the  steps  |  $177,108  in  the  preceding  quarter 
15  and.  thereafter  50,000  shares  by  pleted  well,  from  the  income  tax  tolrequired  to  make  the  experiment  |  and  $165,245  in  be  same  quarter  of 
the  16th  day  of  each  month.  be  paid  on  successful  operation*.  a  profitable  one.  1  1943.  I 


Sir  Andrew  Duncan,  Minister  of 
Supply,  in  a  written  reply  to  a  ques- 


FAC’IFIG  OIL  OPTIO.N 


H.URl)  ROf  K  PRODI’UTIOX 

Toronto — Hard  Rock  Gold  Mines 


WE  BELIEVE 


We 


in  the  life  insurance  business  believe 
that  life  insurance  is  a  vital  instrument  of 
social  service  and  has  made  a  great  con* 
tribution  to  the  welfare  of  mankind. 


W£  BELIEVE  that  through  the  promotion  of  thrift  and  the 
safeguarding  of  the  future  of  our  policyholders,  we  have 
helped  to  build  a  self-reliant  people  and  have  contributed 
to  the  stability  of  our  economy. 

WE  BELIEVE  that  the  practices  of  life  insurance  have 
proven  to  be  both  equitable  and  just,  and  that  on  the 
whole  our  business  has  been  conducted  both  wisely 
and  efficiently. 

WE  BELIEVE  that  while  rendering  useful  and  indispensable 
public  service,  we  have  given  honorable  employment  to  a 
great  body  of  workers  both  at  home  office  and  in  the  field. 

WE  BELIEVE  that  the  agency  system  does  not  increase  the 
overall  cost  of  life  insurance,  and  further  that  it  is  the 
only  known  system  that  has  been  devised  to  give  the 
wide  life  insurance  coverage  that  the  people  of  our 
country  have  a  right  to  demand. 

WE  BELIEVE  that  the  permanent  character  of  the  business, 
with  its  long  record  of  solvency,  is  due  to  the  sound  and 
scientific  principles  upon  which  it  is  founded,  as  well  as 
to  the  high  stanoard  of  management  which  it  has  received. 

WE  BELIEVE  that  life  insurance  funds,  while  being  invested 
with  primary  concern  for  their  safety,  should  be  and  are 
being  usefully  employed  in  the  most  effective  way 
possible  to  further  the  country’s  interests. 

WE  BELIEVE  that  there  is  much  ill-informed  and  unfair 
criticism  of  the  business,  and  that  it  is  the  duty  of  the 
companies  to  give  the  public  the  facts,  so  that  an  intel¬ 
ligent  judgment  can  be  formed;  further  that  the  business 
should  welcome  valid  and  honest  criticism  in  the  interests 
of  advancement  and  improvement. 

WE  BELIEVE  that  life  insurance  is  a  democratic  business 
because  its  policyholders  participate  in  the  management 
of  the  companies  through  the  directors  they  elect. 


Excerpts  from  the  address  git  en 
at  ihi  64th  Annual  Meeting. 


/0/c 


Highlights  from  the  64th  Annual  Report 


Premiums  Collected.  .  . 

Policy  Benefits  Paid  .  .  . 

New  Business  Effected  .  . 

Business  in  Force.  .  .  . 

Total  Assets  Held  .  .  . 

Special  Reserves  and  Surplus 


;  9,825,333. 

.  5,242,350. 
40,922,429. 
334,671,797. 
89,594,277. 
.  7,486,735. 


NORTH  AMERICAN  LIFE  ASSURANCE  COMPANY 


M  U  X  It  *  L  COMPANY 

Head  Office  .  .  .  TORONTO 


YEAR  OF  GROWTH  Shawinigan  Appointments 

FOR  THE  TORONTO 
GENERAL  TRUSTS 

Assets  Reported  up  $8,260,262 
from  Year  Before  at 
$265,410,129 

PROFITS  SHOW  GAIN 

Toronto — Annual  report  for  1944 
of  The  Toronto  General  Trusts  Cor¬ 
poration  shows  an  Increase  during 
year  of  $8,260,262  In  assets,  leav¬ 
ing  the  year  end  figure  of  assets  un¬ 
der  administration  at  the  new  high 
level  of  $265,410,129.  The  year’s 
increase  in  assets  was  made  up  of 
$121,578  in  capital  account,  $1,- 
137,9  75  in  guaranteed  trusts  ac¬ 
count  and  $7,000,709  in  estates, 
trusts  and  agencies  account.  IjESTER  McGILLIS  GORDON  D.  HULME 

Net  profits  for  194  4  amounted  to  It  is  announced  by  The  Shawin-  Distribution  Department  of  this 
$444,193  as  compared  to  $395,855,  jgan  Water  &  Power  Company  that  company  at  Valleyfield.  Gordon  D. 
an  increase  of  $48,338.  The  corpor-  tester  McGillis  has  been  appointed  appointed  manager 

ation  paid  regular  quarterly  divid-  »  t  j  *  ,  ,  t.  Public  Relations  and  Adver- 

ends  at  the  rate  of  4  per  cent  and  manager  of  the  Industrial  Develop-  tising  Department  in  Montreal.  Mr. 
ft  bonus  of  1  pec  rent  totalling  ment  Department  with  headquart-  Hulme  was  successively  assistant  to 
$150,000;  provided  $125,000  for  in  Montreal.  Mr.  McGillis  was  the  Superintendent  of  Transmission 
federal  and  business  taxes;  wrote  formerly  manager  of  the  Beauharn-  Lines  and  Assistant  Manager,  De- 
$50,000  off  office  premises  and  ap-  ois  Division  of  the  Commercial  and  partment  of  Development, 
propriated  $50,000  for  staff  retire-  - 

ment  or  pension  fund.  The  surplus  1 A  VIC  I  17  ATllliD 

for  the  year  of  $69,193  was  added  Uil f  lu  LLA 1  IiIjIV  llV. 

to  the  balance  of  profit  and  loss 

account  which  now  stands  at  $433,-|  I  /^O  A 

500.  The  sum  of  $250,000  was  trans-|  '  vUIl  1  IlUL  vflAllljljl/ 

ferred  to  reserve  fund.  Increasing 

this  to  $1,750,000.  - 

Savings  deposits  are  up  $1,365,-  ,  Announcement  of  Purchese,  on 

905  for  the  year,  and  now  total  $7,-  Announcement  was  made  during  .  o  •  u  I  A 


The  Ottawa 
Blotter 


DAVIS  LEATHER  CO. 
CONTROL CHANGED 


*  iA  A  Announcement  of  Purchese,  on 

905  for  the  year,  and  now  total  $7,-  Announcement  was  made  during  run*  k  I  m  A 

942,079  with  liquidity  at  153  per,  past  week  from  Department  of  Mun-  tart  ^BMU,  y  am  • 

cent  compared  with  126  per  cent  a|  it,ons  and  Supply  of  the  amalgama-  Gairdner  of  Toronto 

^^Reaf  estate  held  for  sale  is  shown!  Production  and  control  of  the  Davis  Leather 

In  the  capital  account  at  $262, 362, |  Naval  Armament  and  Equipment  Company  Limited  of  Newmarket, 
«  decrease  from  1943  of  $685,765.1  Branches,  with  Frank  M.  Ross  of  with  assets  approximating  $3, 750,- 
Taking  the  capital  and  guaran  j  Mont,. eai  becoming  director-general  ^as  been  purchased  for  cash 

teed  trust  accounts  together,  mort-!  .  .  j  j.  .  .  by  .Tames  A.  Gairdner  of  Toronto, 

troirot!  Qtirl  acrrooinontc  oolo  ot!  ®f  f"®  nc wl y-creatcd  dlVlsion.  fr*  an  announcement  bv 


Control  of  the  Davis  I.eather 


gages  and  agreements  for  sale  at' 


according  to  an  announcement  by 


$9,085,712  have  decreased  $1,878,-  Mr.  Ross  was  director-general  of  Aubrey  Davis,  president  of  the  com- 
268  reflecting  the  substantial  prin-  th®  former  Naval  Armament  and  pany. 

clpal  and  interest  repayments  on  Equipment  Branch.  His  new  divi-  Management  of  the  company  will 
city  loans  and  western  farm  loans,  sion  will  be  known  as  the  Arma-  continue  in  the  hands  of  the  Davis 

while  holdings  of  Government  secur-  ment.  Supply  and  Naval  Equipment  family,  who  pioneered  in  the  Oana- 

ities,  both  Dominion  and  Provincial,  Production  Branch.  dian  industry  and  who  have  been 

stand  at  $7,780,867  as  against  $4,-  n.  D.  Keenleyside,  of  London,  engaged  in  the  tanning  and  produc- 

3.57, 84, >  last  year,  an  increase  of  Out.,  director-general  of  the  former  tion  of  leather  for  four  generations. 

$3. 423, (•21.  Gun  Production  Branch,  will  repre-  Aubrey  Davis  will  remain  as  Presl- 

The  annual  meeting  will  be  held  sent  the  new  branch  in  Toronto  In  fl®!!*  *he  Davis  Leather  Company 
February  7.  connection  with  ordnance  contracts  Limited,  with  Andrew  J.  Davis  re- 

- - -  placed  by  the  Allies.  talning  the  office  of  Vice-President 

....  ^  .  .  I  .u  *»  and  E.  J.  Davis  that  of  Secretary- 

TAAnVI^AD  QUA  WN  ®  a’ v  Tre^urer.  Mr.  Gairdner  becomes 

UUUl/  IIjAIV  iJIIUttPI  Chairman  of  the  Board  and  will 

Branch  follow:  associated  with  him  as  a  Di- 

DV  ITAIIT17n  r'ADD^C  WiHiam  Cunningham  of  Toronto,  rector  Norman  C.  Urquhart  of  Tor- 
Q I  ylll  I  Lil/  vVAl  0  assistant  director-general;  J.  E.  onto. 

Kenderdine  of  the  Far  East,  direc-  in  announcing  the  sale  of  the  con- 
tor.  Instruments  Division;  P.  D.  trolling  interest  Mr.  Davis  pointed 
Value  of  Inveatments  Increased  Lyons  of  Ottawa,  assistant  to  the  out  that  directors  of  Davis  Leather 
by  15.6  Durintr  1944  to  director  of  the  instruments  divi-  Company'  Limited  did  so  to  insure 
*  1  I _ .  sion;  A.  G.  Campbell  of  Toronto,  uninterrupted  operation  of  the 

allt4o7,lj4  director.  Guns  and  Mountings  Divi-  plant  for  the  protection  of  employ- 

■  sion.  H.  R.  Frizzle  of  Ottawa,  as-  ees  and  to  avoid  a  possible  suspen- 

Annual  report  of  United  (  orpor-j  distant  to  the  director  of  the  Guns  sion  of  activities  during  a  period  of 


Can.  Food  Products  ! 

Sales  Holding  Up 

Toronto — E.  P,  Taylor,  president 
of  Canadian  Food  Products,  I.td., 
stated  at  annual  meeting  that  sales 
and  profits  are  holding  up  remark¬ 
ably  well  and  there  Is  every  indica¬ 
tion  the  company  will  have  another 
good  year. 

Conditions  and  restrictions  pre¬ 
clude  expansion,  be  pointed  out. 
officials  are  planning  for  the  post¬ 
war  period  and  there  are  good  pos¬ 
sibilities  for  expansion  for  all  div¬ 
isions. 

YEAR  OF  GROWTH 
FOR  H._H.  CORP. 

Mort^ag*  Company  Reports 
Gains  in  Assets  Deposits 
and  Profits 

London,  Ont. — Annual  report  of 
Huron  &  Erie  Mortgage  Corp.,  for  : 
year  194  4,  shows  that  total  assets  • 
Increased  to  $44,300,000  in  194  4  ' 
and  an  expansion  was  recorded  in  i 
savings  deposits  to  $15,200,000. 

Net  profits  for  the  year  were  i 
higher  at  $315,110.  This  amount 
added  to  the  balance  of  $285,301  i 
carried  forward  from  the  previous  i 
year  made  available  for  distribution 
$600,411.  Out  of  this  sum  dividends 
of  $200,000  were  paid  to  sharehold-  ( 
ers;  $56,000  was  written  off  the  i 
office  premises;  $12,398  was  set  ' 
aside  for  the  staff  pension  fund. 

After  the  foregoing  payments,  un-  i 
divided  profits  of  $312,022  were  '1 
carried  forward.  J 

Funds  placed  on  deposit  and  in-  j 
vested  in  Huron  &  Erie  debentures 
exceed  the  total  of  one  year  ago. 
and  amount  to  $37,368,000. 

Real  estate  held  for  sale  shows  a  f 
sharp  reduction  of  $493,000,  which  t 
represents  1.1  per  cent  of  total  f 
assets.  s 

- - J 

International  Hydro  > 

Sues  Paper  Company  c 


EARNINGS  GAIN 
IS  SHOWN  FOR 
B-CORTICELLII 

-  I 

Net  Equal  to  $8.75  on  Conunon 
As  Against  $7.13  in  Pre¬ 
vious  Year 

WORKING  CAPITAL  UP 

Annual  report  of  Belding-Corti- 
celll  Ltd.  for  fiscal  year  ended 
November  30th,  1944,  shows  a  sub¬ 
stantial  Increase  in  operating  profit 
over  previous  year  at  $586,193  as 
compared  with  $470,049,  After 
other  Income  total  income  was 
$608,840,  as  compared  with  $490,- 
325.  Net  profit,  after  deduction  of 
depreciation,  $140,209  as  against 
$159,188,  tax  provision  of  $287,032 
as  compared  with  $153,906  and 
directors  fees,  executive  salaries  and 
legal  fees,  amounted  to  $126,206, 
equal  to  $8.75  per  share  of  com¬ 
mon.  a.s  compared  with  $114,007, 
or  $7.13  a  share  on  common,  in  the 
previous  year.  Profit  and  loss 
figures  for  past  2  years  compare 
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MONIREAl 

TRUST 

COMPANY 


Answer 

your  country's  coll 
and  buy 
War  Savings 
\  Certificates 


as  follows; 

Year  end. 
1944 

t 

Open  profit  . 

....  .586,193 

Invest,  flic . 

17,005 

Sees,  profits  . . 

5,641 

Total  Income  ... 

608,840 

Depreciation  . . 

Tax  provision  _ 

140,20'.i 

287.fl;i2 

Dir.  fees  . 

....  7.440 

Expo,  salar . 

47,530 

Leziil  fees  . 

.  -122 

Net  profit  . 

126,206 

by  15.6  During  1944  to 
$11,357,134 


fttions  Limited  for  year  ended  Dec-|  Mountings  Division 
ember  31,  1944,  shows  substantial  j 

Increases  in  investment,  valuations  ¥  48  44 

and  in  gross  and  net  income  as  com-  Elect  Fisheries  B 

pared  with  previous  year.  Invest-!  Delecafes  renresentiner 


readjustment  which  might  become 
necessary  owtng  to  the  implication 
of  heavy  succession  duties  on  the 
death  of  the  owners  of  a  private 


Boston — A  civil  action  seeking 
damages  of  $96,000,000,  plus  inter¬ 
est  and  costs,  from  the  Old  Colony 
Trust  Company,  trustee  of  the  In¬ 
ternational  Paper  and  Power  Com¬ 
pany  under  a  declaration  of  trust, 
and  the  International  Paper  Com¬ 
pany,  was  filed  last  week  by  a  trus¬ 
tee  of  the  International  Hydro-Elec¬ 
tric  System. 

Attorney  Bartholomew  A.  Brick- 
ley.  trustee  for  the  Hydro  Electric 
System,  said; 

•'This  is  a  suit  brought  by 
I.  H.  E.  S.  against  Tnfernational 
Paper  Company  growing  out  of  two 
transactions  the  first,  the  sale  in 
1929  to  I.H.E.S.  of  New  England 
Power  Association  slock  having  a 
value  of  approximately  $62.00®,- 
000;  secondly,  sale  in  1932  of 
water  power  by  International  Pajier 
to  some  Hydro  Electrie  subsidiaries 
at  a  cost  of  $31,700,000.” 


Balance  sheet  position  has  been 
further  strengthened,  net  working 
capital  standing  at  $1,655,170,  as 
compared  with  $1,693,310  a  year 

ago.  Current  assets  being  $2,182,- 
894  as  against  $1,961,080  and  cur¬ 
rent  liabilities,  $527,724,  as  com¬ 
pared  with  $367,770.  floniparison 
of  all  working  capital  figures  for 
past  2  years  follows: 

rurr.  assets  .  2,182,891  1.961,980 

Ciirr.  Hubs .  .527,721  .367,779 

TVork.  capital  .  I,Ci.5,170  l,59.3,.3r» 

During  the  year  the  ii.sual  divi¬ 
dends  were  paid  on  the  preferred 
and  common  shares,  these  aggre¬ 
gating  $90,651,  and  an  extra  2% 
common  stock  dividend,  involving 
$1  4,990  ha.s  been  declared  and  paid 
out  of  1944  earnings.  Earned  sur¬ 
plus  was  carried  forward  at  $651,- 
152,  an  increase  of  $20,000  for  the 
year. 

Reviewing  the  year.  President  W. 
P.  MacDougall  states  that  sales 
were  the  second  largest  in  the  com¬ 
pany’s  history,  despite  the  scarcity 
of  raw  materials  and  the  shortage 
of  labor.  During  the  year  the  com¬ 
pany  was  busily  engaged.  In  the 
latter  part  especially,  producing 
war  supplies,  the  final  price  of 
which  has  yet  to  be  determined. 


Montreal  trust  company, 

always  keenly  anxious  to  assist 
the  Country's  War  effort,  has 
arranged  with  the  Government 
for  over-the-counter  sale  of  War 
Savings  Certificates  (and  Stamps. 
These  con  now  be  obtained  at 
any  time  during  business  hours 
at  our  office,  511  Place  d'Armes, 
or  at  any  of  our  branches 
throughout  Canada. 


Montreal  Trust  Company 

511  PLACE  D'ARMES,  MONTREAL 

FAID  UP  CAPITAL  AND  RESERVE;  $5,000,880 


LARGER  LOSS  FOR 
NAT’L  SEWER  PIPE 

Sales  Again  Showed  Reduction, 
and  President  States  That 
Outlook  is  Obscure 

Toronto:  Annual  report  of  Na¬ 
tional  Sewer  Pipe  Go.  Ltd.,  for  fiscal 
year  ended  October  31st.  194  4. 

shows  somewhat  less  favorable 
operating  resiills  than  for  preced¬ 
ing  period  operating  loss  being 
shown  at  $37,961  as  against  a  loss 
of  $28,404  for  1943.  This  operating 
lo.ss  would  have  been  $6  7,436  had 
the  provision  for  depreciation  been 
the  same  as  in  the  previous  year.  A 
net  loss  of  $13,965  Increased  the 
profit  and  loss  deficit  to  $1  92,726. 

"During  the  past  year,”  Ryland 
J.  New,  president  says  In  report, 
“the  volume  of  sales  was  again 


lower  than  for  the  previous  year, 
and  the  outlook  for  the  future  is 
still  obseure.  Manufacturing  con¬ 
ditions  have  become  more  difficult 
and  the  sliorlage  of  .suitable  labor 
lias  resulted  in  a  further  decline  in 
production.  These  conditions  will 
no  doubt  continue  until  hostilities 
erase. 

■'You  will  be  interested  to  know 
that  the  management  has  under 
advisement  plans  for  some  major 
alterations  in  the  company’s  fac¬ 
tories,  whicli  will  require  a  sub¬ 
stantial  portion  of  our  cash  re¬ 
serves.  It  is  expected  that  thesa 
rlianges  will  improve  our  inanufac- 
luring  methods  and  the  quality  of 
our  products. 

“lin-luded  in  the  company’s  in¬ 
vestments  is  $700,000  in  Ilominlon 
of  Canada  War  and  Victory  Bonds.” 

The  Financial  Times  reaches  a 
class  of  people  who  are  Interested 
in  and  able  to  buy  luveatment 
securities. 


and  In  gross  and  net  income  as  com-  Elect  Fisheries  Body  death  of  the  owners  of  a  private 

pared  with  previous  year.  Invest-  Delegates  representing  all  branch  company.  The  company. also  recog- 
ment  valuations  at  ^December  31.  pg  fisheries  industry  estab-  nlzed  its  responsibilities  to  the 

1 94 4,  were  $  1  1,357,1  34,  an  increase  ushed  a.  national  body,  known  as  Town  of  Newmarket  and  the  sale  of 

of  15.6  per  cent  for  the  year.  (he  Fisheries  Council  of  Canada  the  control  will  assure  continuance 

Break-up  value,  of  Class  B  shares  embracing  all  processors  and  of  operations  in  this  municipality, 
rose  during  (he  year  from  $2K04  -(vholesale  distributors  of  Pacific,  In  selling  out  as  a  private  com¬ 
as  at  December  31.  1943,  to  $27.93  .\tlantic  and  inland  fisheries  pro-  pany  in  order  that  a  public  com- 
per  share  at  December  31.  19  44.  ducts  at  the  conclusion  Saturday  of  pany  can  be  formed,  such  difflcul- 

Assets  available  for  each  $1,000  ^  three-day  conference  here.  ties  will  be  avoided,  Mr.  Davis 

bond  outstanding  were  $3  854  at  clarence  J.  Morrow,  of  Lunen-  stated. 

Decemoer  31.  1944.and$15t,20  per  g  ^  g  Eckman.  - 

share  for  each  Class  A  6hare.  of  Vancouver,  were  elected  the  coun-  Offflr  $1  200  000  Of 

Gross  income  from  invesimenis  ^i,.g  president  and  vice-president.  ^ Uf 

respectively,  and  Clive  Planta  of  N.B.  PoWer  Co’  Bonds 

for  19  4  4  tota  ling  $4  . 1,. VI 3  com-  appointed  its  secretary-  1  - 

fuJorne^^for^V-MV’  jW"  fo  council's  headquart-  An  issue  of  $1,200,000  4i/a  p.c. 

to  64  cents  per  Class  B.  share,  com- 1  ¥  >e  ¥  Brunswick  Power  Co  Ltd.,  is  be-| 

pared  with  $157,351  for  1913. 

Payment  of  quarterly  Class  A 


N.B.  Power  Co'  Bonds  j 


Family  Allowance  Head 


An  issue  of  $1,200,000  IVz  P-c. 
mortage  sinking  fund  bonds  of  New 
Brunswick  Power  Co  Ltd.,  is  be¬ 
ing  offered  by  W.  G  Pltfield  &  Co., 
Ltd.,  Eastern  Securities  Co.,  Ltd., 


l  ayment  or  quarterly  eiass  a  Announcement  is  made  that  and  Burns  Bros  *  Denton  ltd  nt 

dividends  at  the  usual  annual  rate  Wing-Cmdr.  P.  Byrns  Curry,  40,  a  price  of  100  and  accrued  interest 

of  $1.50  per  share  and  dividends  deputy  chairman  of  the  Canadian  to  yield  4  44  percent 
totalling  62  cents  per  share  on  the  Legion  national  education  commit-  «rhp  bonds  are  dated  Time  9n 
Class  B  shares,  left  $28,789  of  in-  tee,  has  been  appointed  director  of  toL.  and  r^ature  June  30  19m' 
come  to  be  earned  forward,  bring-  the  government  s  new  family  al-  The  bonds  are  redeemable  m  whole 
ing  undistributed  income  account  lowance  organization  .v, 

to  a  >ot.l  o(  Jttt.S.T,  carry  aa.  rel.ased  ^  'a".;*, to*  o'.  jS  °daS’  .oSf.  at 

September  to  following  prices:  at  103%  if  re- 
1944,  stood  at  $5,014,1  ,0.  take  the  position  with  the  Legion,  deemed  on  or  before  June  30,  1950- 

The  corporation  has  continued  its  A  member  of  the  Nova  Scotia  Bar  at  102%  If  redeemed  thereafter  on 
policy  of  wide  diversification  of  in-  Association,  he  makes  his  home  at  or  before  June  30  1Q56-  nf  ini<r 
vestments,  of  which  59.89  per  cent  Kentville,  N.S.,  but  has  devoted  if  redeeiLd  thereafteV^^^^ 
are  domiciled  in  Canada,  34.97  per  most  of  his  life  to  education.  Hold-  t„np  on  lofio  thprpaftpp 

cent  in  United  States  and  the  re-  ing  degrees  from  Acadia  Unlvers-  premium  thereafter  with 

maining  5.14  per  cent  in  other  coun-  i(y.  Harvard  University  and  the 

tries.  They  comprise  202  different  University  of  London,  England,  h«  —  j  A  r'  • 

securities  in  173  companies  cover-  "'as  for  a  time  principal  of  schools  GOOd  ASSCtS  Gdin 

Ing  3  7  industries  Bonds,  preferred  ot  Pugwash  and  River  Hebert,  N.S.  T  • 

stocks  and  cash  total  approximate-  ood,  before  entering  the  R.C..A.F.,  “Or  vaHaOJ  I  rilSt 

ly  38.71  per  cent  of  the  total,  and  "’o®  inspector  of  Nova  Scotia  high 

common  stocks  61.29  per  cent.  echools.  j  — Annual  /eport  of 
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common  stocks  61.29  per  cent.  echools.  "Port  of 

INTER.  NICKEL  STOCK  aSs  d«X^yea^^*o 

The  International  Nickel  Co.  of  as  nf 'faltV  at  against  $39,768,000  at  end  of  1943. 

Canada  advises  that  48  shares  of  fo^.ances  hrnueht  The  year  s  profits  were  higher  at 

preferred  stock,  $100  par  value,  torn  a  $69,192.  To  this  amount  was  added 

have  been  Issued  in  exchange  for  nreaniz-tions  TIipsp  prmiT^^^irpa  previous  year’s  undivided  pro- 
960  shares  of  common.  tbaf  Innivatipn!  .  ^  ®  $76,905,  making  available 

that  applications  trora  women  be  tor  distribution  $146,097.  Out  of 

.  ■  -  —  considered  and  this  step  was  this  sum  dividends  of  $60|000  were 

. . —  subsequently  taken.  Officials  said  paid,  and  $8,259  was  set  aside  for 

the  position  was  the  most  remun-  transfer  to  the  staff  pension  fund, 
erative  in  the  government  service  This  left  $77,838  to  carry  forward 
I  ever  thrown  open  to  women,  as  undivided  profits. 


Armed  Forces  stationed 

here  at  home 
Are  bright  and  early 

on  the  phonet 


Long  Distance  calls 

save  precious  time 
For  busy  men 

in  every  linet 


8p.m 


Common  Share 
Financing 

We  will  purchase  for  our  own 
account,  and  distribute  to 
investors,  large  blocks  of 
Common  Shares  in  Close  or 
Family  Corporations.  Wc 
will  also  purchase  and  dis¬ 
tribute  privately,  substantial 
blocks  of  “listed”  Common 
Stocks  whose  holders  may 
wish  to  dispose  of  all  or  part 
of  their  holdings  without  un- 
duly  disturbing  the  market. 

Confidential  inquiries  invited. 

Gairdner  &  Company 

Limited 

320  Bay  Street,  Toronto 
Elgin  tSOt 

360  St.  Janies  St.  W.,  Montreal 
MArquette  4t94 


A  Business  Man’s  Post-War  Program 


Vancouver — Here  is  an  eight-point  program  for  post-war  develop¬ 
ment  of  British  Columbia  industrially  and  economically,  as  enunciated 
before  the  Vancouver  Board  of  Trade  recently  by  H.  R.  MacMillan,  a 
former  president,  and  one  of  the  province’s  top-flight  business  leaders: 

1.  Increase  returns  from  rich  natural  resources,  especially 
timber  and  fish,  through  scientific  development  and  conservation. 

2.  Employment  of  hundreds,  possibly  thousands  of  returned 
men  in  government  conservation,  regulation  and  expansion  measures 
for  natural  resources. 

3.  Campaign  for  national  wage  levels  to  protect  B.C.  Industry 
from  cheap  labor  of  Quebec  and  Ontario. 

4.  Force  the  equalization  of  rail  freight  rates  eastward  to 
open  the  Canadian  market  to  B.C.  natural  and  industrial  products. 

5.  Sell  the  British  Colilmbla  public  on  Investing  in  and  own¬ 
ing  local  Industries  instead  of  burying  its  capital  in  low  return  bank 
accounts  and  from  eastern  o.*  national  sources.  This  w'ould  promote 
more  progressive  local  management. 

6.  Develop  the  managerial  abilities  of  young  British  Colum¬ 
bians  to  fill  a  vast  need  for  able,  progressive  managers  and  execu¬ 
tives  who  know  their  province  and  will  guarantee  fullest  develop¬ 
ment  of  our  rich  opportunities. 

7.  Keep  watch  on  tariffs  to  see  they  are  not  developed  with 
an  eye  to  maintaining  “shiny  new  war  factories  in  the  east”  at  the 
expense  of  the  rest  of  Canada. 

8.  Make  hydro  power  as  available  and  cheap  as  in  the  St. 
Lawrence  are  if  at  all  possible. 

Mr.  MacMillan  contends  that  British  Columbia  still  suffers  from  I 
freight  rate  discrimination  and  lhat  (he  rate  structure  creates  a  diffi¬ 
cult  hurdle  for  west  coast  manufacturers  to  overcome  in  their  quest  fori 
business  in  the  “logical”  prairie  markets.  1 


Let  wires  ring 

Jrom  six  to  ten 
With  home-bound  calls 

oj  service  ment 


Evening  calls  at 

lower  rate 

Keep  jriends  and  families 
up-to-datet 


Long  distance  telephone  lines  are  carrying  a  heavy  wai 
burden : : :  and  meeting  an  unprecedented  demand  for  essential  service.  That  is  why 
your  telephone  company  asks  you  to  help  keep  the  wires  clear  to  war-busy  centres . ; : 
always  to  be  brief  and  business-like...  and  to  place  calls,  if  possible,  at  off-peak  hours. 


TRANS-CANADA 


TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 
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mfrn  m  m  45r^  maintain  her  export  trade  at  as  high  a  level  as 

iiltt  viitsitfiitl 

^¥9w9'9^m^  balance  between  exports  and  imports,  and  it  doubtless 

ESTABLISHED  191S  -which  Is  Influencing  the  trend  of  thought 

Publlabed  Bvtr,  Frida,  at  28*  Notre  oara#  St.  West.  Montreal,  ,  .  rountrv  on  the  Question  Of  national  popula- 

b,  Tbe  Montreal  Financial  Timea  Pnbllabln#  Company.  1“  tne  couun,  uu  luo  Huconi/u 


ESTABLISHED  1912 


Development  of  “Boards  ” 
And  TTieir  Functions 


^  ‘  ’  .A-  ‘  The  Stale  Department  and  Post-War  From  an  Address  by  ALBX  hurry.  General-Manager  of  the  Northern  Assurance  Co.,  to  a  Meeting  of  i^^^:g”"“^,a7";^‘/%ese‘'rv;.''com- 

J.  W  TYSON  .  .  .  .  «  Editor  and  Monogci  World  Inspectors  and  Field  Men  of  the  Board  Insurance  Companies  In  Montreal  pared  with  8.S6  p.c.  in  1918. 

A.  R.  W.  rOUNG  -  -  -  .  .  News  Editoi  r,o  .  wn  Hrown  in  «  npenUsr  anomaly  In  the  early  yeays  of  Insurancei  lar  fashion  commenced  as  an  effort  underwriters  together  to  exchange  _ 

- - ATTENTION  ha.,  b  P  continent  statistics  were!  to  establish  rates  In  the  face  of  views  and  information.  If  every  un-  Net  profits  for  1919  of  the  Mont- 

SUBSCHIPTION  PRICE:  In  Canada.  $3.00  a  year,  in  connection  with  the  riireign  policies  of  the  U.  K.  lacking  and  only  those  who  had!  ruinous  competition  but  developed  derwriter  were  a  lone  operator  hi.-i  real  Trust  Company,  after  provid- 

$1 75  for  SIX  months.  In  Great  Britain  $3.00  a  yeai  and  U.  S.  administrations  during  recent  months.  This  learned  the  hard  way  over  many!  as  a  beneficent  Institution,  not  as  a  view  would  be  narrow  because  ho  ing  for  expenses  of  management, 

Canadian  funds.  In  the  United  States  $3.50  a  year;  anomaly  lies  in  the  fact  that  the  British  government,  years  of  experience  had  even  an  ap-  cartel  to  eliminate  competition  and  could  only  see  his  own  restrictive  accrued  interest,  and  all  other 
$2.00  for  six  montns.  Foreign  subscriptions.  $5.00  ^  ^  ParitQmpnt  it,  the  proximate  idea  of  what  the  rate  grab  profits,  but  as  a  focus  of  prac-  picture.  He  would  be  faced  with  charges,  amounted  to  $175,722,  the 

a  year  $3  00  tor  six  months  ;  obligation  towards  Parliament  in  the  ^  situations  outside  his  own  ex-  largest  in  the  history  of  the  com- 

matter  of  submitting  its  foreign  policy  for  debate,  has  might  naturally  be  expected  bring  under  control  the  appaling  perience,  and  In  a  condition  of  un-  pany. 

ADVisi.nsiNG  «ate  Cards  on  application  a^^  ,  separate  occasions  In  recent  weeks  that  those  engaged  in  such  a  bene-  fire  waste  of  the  country  and  to  restrained  competition  there  might  - 

Offices  or  from  any  responsible  Advertising  Agency  ,  ^on  Washington,  obligated  to  ficent  enterprise  as  insurance  Keep  the  price  of  insurance  con-  be  few  of  his  .^hom  he  intimated  that  Hoi- 

CABLE  ADDRESS:  •‘F.nt.mes”,  W  U.  Code.  |  rt  np-roeo  bopaiiKC  of  the  “>isht  work  together  in  harmony  f=tantly  in  line  with  its  achieve-  could  tuin  to  talk  over  his  |  Unger  Consolidated  is  now  treating 

HEIAD  OFFICE,  Montreal,  LAncaster  2136*,— All  De-  submit  its  foreign  policy  to  Congress  because  of  t  e  co-operation,  but  the  record  is  m^nts  in  lowering  the  cost  of  losses,  lems.  Are  we  not  told  that  In  » L,yp  the  rate  of  approximately  2,- 

parUnenU.  '  divorcement  of  the  government  from  Congress  under  a  sad  one  of  unscrupulous  and  reck-  In  the  first  place  then  the  com-  multitude  or  counsellors  tneie  s  daily.  It  is  expected  that 

TOHiyMTO-  EHwarrt  C  ErU  Ontario  Reoresentatfve  I  the  constitution,  and  because  of  the  fact  that  It  need  loss  competition.  The  business  at-  pelling  reasons  which  influenced  ,”^he  Board  insnects  towns  for  r’’®  Produce 

SU«.,  i„o.,a.,.h,.o.„,„„=eoM..po..o,»  .na  ac,.^  lS!‘r„,r7./S„r 

West  Telep.bone;  £L  7204.  tween  one  quadrennial  election  and  another,  has  failed  cutting  were  succeed-  of  self  preservation  —  to  restrain  maximum  of  3,500  tons  dally. 


The  Stale  Department  and  Post-War 
World 

ATTENTION  ha.-;  been  drawn  to  a  peculiar  anomaly 


25  YEARS  AGO 

From  the  Flies  of  The  Financial  Times 

The  net  profits  for  the  year  of 
the  Dominion  Bank,  at  $1,169,703 
showed  an  increase  of  $83,205  over 
1918,  being  equal  to  9  p.c.  of  th3 
bank’s  capital  and  reserve,  com¬ 
pared  with  8.35  p.c.  in  1918. 


Net  profits  for  1919  of  the  Mont- 


[1  $3.00  a  yeai  and  U.  S.  administrations  during  recent  monins.  iiiis  learned  the  hard  way  over  many!  as  a  beneficent  Institution,  not  as  a  view  wouia  ne  narrow  oecause  ue  mg  ror  expenses  ot  managemeni, 
$3.50  a  year;  |  anomaly  lies  in  the  fact  that  the  British  government,  years  of  experience  had  even  an  ap-:  cartel  to  eliminate  competition  and  could  only  see  his  own  restrictive  accrued  interest,  and  all  other 
riptions,  $5.00  ^  ^  ,,  T>arHQ,r,onf  tn  the  proximate  idea  of  what  the  rate  grab  profits,  but  as  a  focus  of  prac-  picture.  He  would  be  faced  with  charges,  amounted  to  $175,722,  the 

:  which  has  no  obligation  towards  Parliament  in  the  ^  effort  to  serve  the  public,  to  many  situations  outside  his  own  ex-  largest  in  the  history  of  the  com- 


ADViii^riSlNG  Rate  Cards  on  application  at  all  oui 
offices  or  from  any  responsible  Advertising  Agency 

CABLE  ADDKE’SS:  ’‘F.nt.mes”,  W  U.  Code. 

HEAD  OFFICE,  Mootreal,  LAncaster  2136*,— All  De¬ 
partments.  ^ 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative 
Business  and  Editorial  offices:  24  King  Street, 
West  Telep.bone;  EL  7204. 


LONDON,  ENG.;  95  Bisbopsgale.  EC.  2,  Davies  &  Co.,  to  do  so. 
Reprexenfativoi  . 


ed  by  spasmodic  attempts  to  mU'^mpetition  at  rates  below  the  safe  Picture  the  huge  cost  if  ^ 


a  maximum  of  3,500  tons  daily. 


Reprexentatlves  |  ^hls  Is  an  unfortunate  situation  in  several  respects.  New  T^rk  had  a  rate!  able'  enterprise  protecting  the  solv-  vey 

- -  - - -  place — and  this  is  of  paramount  Import-  agreement,  but  a  number  of  new  c”cy  of  the  member  companies  SCl" 

lht  i.:eU  to  the  tineresls  uj  the  investing  (jublu  ance  in  the  matter  of  any  arrangements  reached  with  companies  sprang  up  to  chisel  rates'  otherwise  forced  to  protect  their  ^ 


in  the  henel  that  the  luntutence  ul  capital  is  essen 
tial  to  the  sialnlitg  ol  linance.  the  piospentg  of  in 
dustrg  and  the  development  ol  our  resources. 

MONTREAL,  FRIDAY,  FEBRUARY  2.  1945 

Not  by  Promises  Alone 


ance  in  the  matter  of  any  arrangements  reached  with  ,  companies  sprang  up  to  chisel  ratesj  onmsfness  anT/etaiJ  old  and  its  ejuipm^t  eJen  if  the  city  bought  $699,291,095  worth,  or  77 

re.gardtointernationalrelations— decisions  of  the  U.S.  I  and  broke  It  up  The  results  ^  ^  coiinecHons  by  meetln.?  fathers  bore  with  patience  such  an 'p.c.  of  all  the  securities  issued  in 

administration  can  not  be  other  than  tentative  because  ;  ^orf  was  made  to  “establi;!  and  unsound  competition.  army  of  investigators  he^^Dominion^  last  Vc^r.^^bank  de- 

of  the  necessity  for  Congressional  ratification  of  any  maintain  sound  rates  without  last-  Today,  however,  as  I  have  point-  3.  A  Boaid  inspects  large  risks 

foreign  treaties  or  attachments  made  by  the  govern-  ing  result.  ed  out.  Boards  do  more  than  that.  ““  f®  “[f  ]'  '  _ 

ment.  Secondly,  there  have  been  really  encouraging  1835^a  inol'e^coni^ rSenffve  Ipictu^^  spects  sprinkler  systems.  An  inspec-  An  ir.iportant  development  In  the 

evidences  of  late  of  a  growing  awareness  in  the  U.  S.  survivors  raised  rates  to  a  pro-  nccessit.v  for  Boards  to  the  Com-  <'«»  a  iarg«  special  risk  can  be  asbestos  industry  is  signified  by  the 

Senate  ree-rdlng  the  futility  of,  and  inherent  dangers  fitalile  figure;  result  —  more  new  panies  and  to  the  agents  and  to  the  done  by  a  central  body  on  behalf  |  ncorporatlon  of  Consolidated  As- 


. .  tui  i  ukial  tukuivi  h  scrap  book  \\ 

Mr.  Duncan — a  keen  student  of  trade  and  Industrial  It  has  become  the  fashion  to  sneer  at  the  U.  S.  Sen-  Scores  of  Irresponsible  companies  -  — -^1 

conditions,  domestic  and  internatlon''!— described  to  ate’s  ignorance  on  questions  of  foreign  policy— and  which  were  described  as  “fulfilling  «<\,vhere  Thv  Treasure  Is”  union  operation.  In  the  long  run  Conservationist 

bla  nnai»Tice  b-w  R-Ualn’s  investments  have  been  seri-  not  without  some  good  reason  in  the  light  of  past  ex-  ^be  functions  of  insurance  com-  it  is  merely  cutting  off  its  nose  , 

his  au-^lence  h  w  B  lain  s  investm  nts  nave  ue  „  ,  .  .  .  .it,  panies,  except  the  payment  of  A  Saskatchewan  Liberal  accounts  snite  its  face.  And  when  political  Observing  that  a  repair  man  who 

ouslv  Impaired  and  why  it  will  he  necessary,  econo-  nerience.  One  is  moved  to  wonder  sometimes,  how-  jogggg  »  offered  so  called  protection  for  his  party’s  defeat  by  saying  that  parties  seek  to  win  labour  support  ^®d  fixed  a  tire  for  him  was  rolling 
mlcally,  for  her  to  buy  less  and  grow  and  manufac-  ^  ever,  if  a  Senate  committee  could  have  made  a  greater  at  impossible  rates.  |  the  C.C.F.  had  a  superior  organize-  jjy  passing  legislation  embodying  ^be  length  of^^  the  garage,  a 

mnrp  Bt  he~e  Th”s  whMe  tb^re  were  tbo<^e  who  uiess  of  foreign  affairs  in  general  during  the  past  two  The  close  of  the  Civil  War  in  the!  tion  in  almost  every  school  section  arbitrary  regulations  affecting  un-  motorist  ye^ed:  "Hey,  pick  that 

^  --ears  than  has  the  Slate  Department.  There  is  more  United  States  found  the  business  of,  and  that  it  collected  one  dollar  dues  and  union  membership  ™ 

end-rcpd  the  At’antic  C'-ort^r  ar,4  saw  merit  1p  the  ^Htlsb  <be  country  In  a  demoralized  con-  from  every  member  to  pay  ex-  such  as  in  the  case  of  the  Saskatche-  ^ ear  It  out?  —Parade. 

Bretton  Wood’s  resolutions,  he  g”ined  tbe  verv  d-fn-  ”3"  a  suspicion,  as  a  matter  of  fact,  that  the  British  insurance  there  was!  penses.  Other  parties  would  do  well  wan  Trade  Union  act,  they  are  in  - ■ 

Ite  impression  that  those  respon='lble  for  Brit-in’s  fii-  "iivernment  recently  has  been  the  target  of  criticism  chaos.  Fire  losses  had  increased!  to  follow  that  example.  A  dollar  reality  not  helping  but  harming  the  The  Truth  Will  Out 

o-o  iponinp.  tnx^’ari^Q  fbp  mnrp  uot  only  from  Its  own  Parliament  and  its  own  press,  enormously.  Incendiarism  was  rife,  collected  from  each  member  laiiour  cause.  The  long  range  effect  ■ 

ture  policies  are  lean  ng  strongly  towards  he  more,  J  Congress  and  the  press  of  that  Companies  were  weakened  by  rate!  clinches  his  vote  more  firmly  than  is  merely  to  shake  public  confid-  was  one  of  those  bhsterlng 

realistic,  more  Immediate  and  tougher  solutions.  He  i,  v  i  j  t,  cutting  competition  and  harassed!  if  he  had  been  paid  five  dollars  be-  ence  and  invite  equally  arbitrary  daj'S.  I  had  c^llnd  on  a 

formed  the  onlnlon  that  the  TTnited  K^^’Erdom  is  r»re-  ''onntry,  over  situations  into  which  it  has  been  led  by  hostile  legislation.  Nerves  were,  cause  it  is  his  invesement  in  the  legislation  in  the  opposite  direction.  to  read  aloud 

pared  to  n«e  her  position  ss  the  w-rM’s  cresip-t  Im-  ‘be  State  Denart'-ent.  on  edge  and  it  was  obvious  that  party  and  he  follows  it  to  the  polls  —Regina  Leader-Post,  ni™  an  essay,  i  s  he  aid. 

.  .  t  .V  .1  T.  -..I,  '  Tt  nnc-ihto  fTint  tiio  timo  i«  voT-n- near  when  /lori  the  wholc  fire  insurance  business  to  help  secure  it. — Vancouver  Prov-  -  wuen  ne  imisueu,  i 

port«T  to  lef’”e"ce  tbo=e  ■pa*''--'.-  w>>a  w-h  to  m"'"  -’n  it  is  no^-tble  that  tne  time  is  very  near  wnen  deci-  peril  i  luce  T  ’  ’  T  ’  asked  him  to  comment  on  the  slg- 

wl*’-  he-  a  h’-h  level  e-po-ts  to  peroi-ace  f  -em  'Ions  of  major  l-"portance  regarding  international  rela-  Adversity  brought  the  companies!  ^  ’  _  Irritating’  Taxation  nlflcance  of  the  passage  which  he 

I,,  in  Fiirc-e  mv't  be  re-^bed,  and  reached  qrickly.  eagerly  together.  In  the  words  of  a  tt  concisely  had  Just  read.  His  earnest  reply 

“  •  .  .  .  .v,”  _ n..„  1,  A  Good  belection  when  he  said:  “To  tax  and  to  please  brought  even  the  sleepiest  student 


"Where  Thv  Treasure  Is”  union  operation.  In  the  long  run 

I  it  is  merely  cutting  off  its  nose  to 
A  Saskatchewan  Liberal  accounts  gpj^g  j^g  f^ce.  And  when  political 

Ivmr  aoasintr  tliof  ^  _ _ x 


Conservationist 

Observing  that  a  repair  man  who 


the  war  on  the  economic  position  of  the  Unitsa  King-  voivemeiu  m  European  anaus.  r  ^uuic  r..  1  conflagration  ruined  some  cease  and  each  company  were  to  op-  me  cuoi  ui  eacu  cumpai.,  ue  i«sueu.  me  new  consonaa- 

torn  tealured  .he  .eeen.  .dd.es.  ol  James  S.  D.ncan,  ''.re.l.n  to  adopl  a  , ranker  attitude  In  the  matter  ol  eomp.nles,  rate,  were  apaln  ““■’^Irl'lwr  rnd'”not'nm  '."ifreo.Tonr'  itrSulik  te”!;  Sol'  imn'Sfnro'l  2.Vo‘rd°.'”Ltd‘; 

president  ol  the  llassey-Harrl,  Company,  to  the  Ad-  _t.  loreten  polices  and  to  take  Conares,  Into  It.  con-  i"r  tpe  sale  tildllce  ol  a  mil”!  lory  and  make  It.  own  Independent  end  also  h.e  seenred  control ’ol  thi 

vertislng  and  Sales  Executive  Club  of  .Montieal.  Mr.  *’idence  may  arouse  new  suspicions  among  members  na  opuinisuc  companies  beat  the  experience.  inspection  of  every  risk  It  covered.  Federal  Asbestos  Corporation.  Llm- 

Duncan  emphasized  that  his  interest  was  a  natural  one  of  the  latter.  Such  a  development  could  have  very  unrestrained  ®®”®  experienced  (Continued  on  Page  10)  ited,  and  the  Berlin  mine, 

because  the  United  Kingdom  is  the  world’s  greatest  serious  consequences  on  post-war  international  agree-  and  ignorant  greed,  which  destroy-  '■  . . — -  [■  '  "  — 

lers  vested  in  the  Senate  in  particular.  EDITORIAL  FORUM  II  SCRAP  BOOK  ll 


Bretton  Wood’s  resolutions,  he  g"ined  the  verv  d'-fn- 
fte  impression  that  those  respontilble  for  Brit-in’s  fu¬ 
ture  policies  are  leaning  strongly  towards  the  more 


formed  the  onlnlon  that  the  United  K'ogriom  is  nre- 
pared  to  ««e  her  position  as  the  w-rid’s  i>’reaip'’t  1”’- 
porter  to  inf’”e"ce  tho=e  w'*’o  w’’''h  to  Tn"'"’'’in 

wl*’-  he--  a  h’-h  level  o*  e-no-tg  to  pero’-a'ie  f-om 

Ijo-  1-1  lTI0-mo-»..„  0’-''-****''S. 

Awrre  of  tbeir  changed  eeon'r-lc  position,  and 
hav'ng  no  illusions  concerning  tbe  d!ffi'’i’’””s  of  the 
post-war  situation,  Mr.  Dun'-an  expects  the  British 


'Ions  of  major  l'"portance  regarding  international  rela- 


in  FTirc”e  mv't  be  re-ebed,  and  reached  quickly,  eagerly  together.  In  the  words  of 
'*  T'.'T-t  '-•'•'t  bank  too  irreatly  u-on  tbe  effects  of  mill-  ^be  chairman  of  the  meeting  “with- 
,  ,  ,  ,  ,1.  ,  *  AT,  1  out  an  organization  of  this  kind'in- 


The  additional  work  and  respon- 


— Regina  Leader-Post.  f '‘“Pb  from  an  essay  This  he  did 

_  laboriously.  When  he  finished,  I 

.  .  .  asked  him  to  comment  on  the  slg- 

Irritating'  i  axation  nlficance  of  the  passage  which  he 

Edmund  Burke  put  It  concisely  had  just  read.  His  earnest  reply 
when  he  said:  “To  tax  and  to  please  brought  even  the  sleepiest  student 
. .  .  Is  not  given  to  men.”  Mr.  Illsley,  to  an  hilarious  awakening.  For  he 


hav'ng  no  illusions  concerning  tbe  diffi-u'-^s  of  the  dee’^-nents  of  the  past  two  or  three  weeks— companies  would  be  in  the  sibility  given  Mr.  F.  M.  Ross  is  a  however,  should  not  fail  to  realize  said.  “I  am  sorry,  sir,  but  I  wasn’t 

post-war  situation.  Mr.  Dun-an  exneots  the  British  '  e  '--ve '•^"■•”°d  a  bi‘t»v ’  —  in  U-'s  reirard  |  position  of  Kilkenny  cats.  They  complimLt  to  that  talented  gentle-  linstenlng.  —The  Readers  Digest, 

people  to  face  their  problems  with  that  grim  deter-  -but  it  at  least  Is  conceivable  that  defeat  of  Germany !  would  dev^our^^^^^^^^^  man’s  energy  and  ability.  Tbe  muni-  ^eate  ill-wiirout  of  all  SortioS  Just  What  They  Needed 

minatlon  which  has  marked  their  inspiring  war  ef-  uiay  now  be  a  matter  of  weeks  rather  than  months.  In  j  #  tions  department  has  decided  that  to  the  amount  collected.  Such  taxes  w'hen  a  girl  applies  for  admis- 

fort.  In  this  connection  he  quotes  Lord  Woolton:  j  apparent  situation  in  Washinerton.  such  an  |  jt  was  not  all  plain  sailing.  The|  nuisance  to  the  manufacturers,  Vassar,  a  questionnaire  is 

"If  we  work  together  with  determination  we  ;  eventuality  would  find  at  least  one  of  the  main  cogs  of  object  was  to  establish  rates  and*  fbe  retailer  and  the  consumer.  They  ^  jjg^  parents.  A  father  in  a 

u  ,1  T  aeierminauon  we  ...  ..  commissions  to  suonress  arson  fbat  of  naval  armament  cost  more  to  collect  and  they  act  as  T>n.,o_  fiiiin"  out  one  of 

shall  rebuild  the  prosperity  of  Britain  within  a  gen-  the  United  Nations  machine  in  poor  operating  condi-  commissions,  lo  suppress  arson,!  -nuinment  into  one  division  a  brake  on  the  business  of  the  whole  suburb,  lining  out  one  oi 

eration  but  w«  shall  have  fn  an  all  niit  tn  act  it  I mi,  ,  a-  ,  i  u  •  ,  u  Tir-,,  und  generally  to  get  together  for  una  equipment,  into  one  oivision.  a  brake  on  me  business  oi  me  wnoie  these  blanks,  came  to  the  question, 

and  it  will  rail  fnr  miirb  tnieranro  and  a  hiah  oenao  i  time  for  a  lubricatiug  job.  Will  it  jj^g  commoii  good.  At  the  Very  out-  Of  this  Mr.  Ross  13  appointed  direc-  country.  ....  'Is  she  a  leader?”  He  hesitated. 


fort.  In  this  connection  he  quotes  Lord  Woolton:  |  '‘cw  oi  rne  apparent  situation  in  wasnington.  suen  an  |  n  Tt-as  not  all  plain  sailing.  The'  ,  bran  hes  that  of  gun  nroduc- 

“If  we  work  together  with  determination  we  ;  eventuality  would  find  at  least  one  of  the  main  cogs  of  object  was  to  establish  rates  and|  "  "®  ®  ’  ^  P  ' 

shall  rebuild  the  prosperity  of  Britain  within  a  gen-  |  the  United  Nations  machine  in  poor  operating  condi-  g®g°aiiy  to  getTog'ltheTf or  i  and  equipment,  into  one  division, 

eration.  but  ■we  shall  have  to  go  all  out  to  get  it,  tion.  There  still  is  time  for  a  lubricating  Job.  Will  it  the  common  good  At  the  very  out-'  Of  this  Mr.  Ross  is  appointed  direc- 

w,vl"and  f^.b'^b  sense  ^g  g^.g^^g^  time?  St  it™  deS  to  defer  fmmeS  -I  tor-general.  He  has  already  per- 

ofjushce  and  of  national  purpose.  All  ^his  prosper-  commissions.  The!  formed  valuable  services,  and  now 

-  Board  had  its  ups  and  downs  and  the  scope  and  variety  will  be  ex- 

of^^hard  toil  one  of  constant  and  mirpmitHnv  Cuit  Comments  OH  Current  Events  at  times  practically  ceased  to  func-|  tended.  —  Saint  John  Telegraph- 

1^”®,.°^  constant  and  unremitting  toil,  tion,  jt  took  new  life  after  the  Chi-  Journal. 

for  a  generation.  —  '  cago  conflagration  but  still  fought  - 

With  bis  knowledge  of  couditious  in  Canada,  Mr.  The  ubiquitous  traveller  from  Stockholm  has  been  the  evasions  and  bad  faith  of  many  Canada  Medal 

Duncan  found  it ’’refreshing  to  find  a  man  occuDviue  a  working  overtime  during  the  past  2  weeks.  its  members  till  the  Boston  con-  ‘  ‘ 

vau  iuuuu  it  loiiesujug  lo  Iinu  a  man  occupying  a  o  *  at  flagration  jolted  them  to  a  sense  of  Prime  Minister  Churchill  an- 

positlon  of  great  public  trust  telling  his  people  such  !  *  *  co-operation  in  the  face  of  common  nounces  that  all  members  of  the 

unpalatable  truths,  regardless  of  the  effect  it  might '  ”®‘®  '^®  ultimatums  as  peril.  pmed  services  will  receive  the  Brit- 

iiovo  iti  f.,**  0.  Fi  A  A  u  A  ^  work  or  fight.  Over  there  it  is  work  and  fight.  Then  began  the  era  of  the  v^al  ish  War  Medal  after  the  wai.  As 

nave  in  future  elections.  And  he  expressed  preference  s^^  effectiveness  of  the  National  Board  members  of  the  Canadian  forces  are 


Cult  Comments  on  Current  Events 


set  it  was  decided  to  defer  immedi-l  tor-general.  He  has  already  per-  When  the  needs  of  war-time  fin-  ^ben  wrote,  "I  am  not  sure  about 
ate  action  ou  commissions.  The  I  formed  valuable  services,  and  now  ancing  are  less  demanding  than  j  ^qow  she  is  an  excellent 

Board  had  its  ups  and  downs  and,  the  scope  and  variety  will  be  ex-  they  are  now  and  may  that  day  follower.” 

at  times  practically  ceased  to  func-  tended.  —  Saint  John  Telegraph-  come  scon  the  Dominion  Depart-  ^  days  later  he  received 

tion.  It  took  new  life  after  the  Chl-|  Journal.  Jnent  of  Finance  should  be  prepar-  president  of  the 

cago  conflagration  but  still  fought|  -  -  ed  to  simplify  the  tax  structure.  ^  „  ..^g  freshman  group 

next  Fall  is  to  contain  several  hun. 


have  In  future  elections.  And  he  expressed  preference 
—in  which  he  will  be  joined  by  Canadian  business  men 
and  others  who  face  our  problems  realistically — for 
this  kind  of  blunt  talk,  as  compared  with  what  he  de¬ 
scribed  as  the  "bedtime  stories”  to  which  we  are  so 
regularly  treated  in  this  country  with  predictions  that 
"prosperity  is  jnst  around  the  corner.”  and  the  pos¬ 
sibilities  of  “security  for  all  from  the  cradle  to  the 


Elimination  of  these  hateful  taxes  co„o..oi  v,,,,. 

on  commodities  is  recommended. —  ^  ^  leaders  we  congratulate  our^ 
Bowmanville  Canadian  Statesman.  tfat^our 

.  be  a  member  of  the  class.  We  shall 

iSot  Quite  So  Easy  thus  be  assured  of  one  good  fol- 

It  is  apparent  that  the  applica-  lower.” — The  Journal  of  Educa* 


vork  or  fight.  Over  there  it  is  work  and  fight.  Then  began  the  era  of  the  veal  |  ish  War  Medal  after  the  war.  As  j  apparent  that  the  applica-  lower.” — The  Journal  of  Educa- 

M  »  f««®tiveness  of  the  National  Board  I  members  of  the  Canadian  forces  are 

,  .  .  ..  A  ,  :  At.  A  Ai  education,  fire  prevention  and  eligible  for  all  British  decoiations  ...  .  .  „ro„e«g  -rug  _ 

And  it  could  be  mentioned  In  passing  that  there  rate  reduction  by  improvement  of  j  presumably  this  award  will  be  J'”  ^  ^ 

ire  some  12,000  lads  A.W.O.L.  from  the  armies  of  the  risk.  It  took  a  long  time  to i  available  to  them.  Meanwhile,  what  „rantir-ni  ovnononpo  that  What  Do  lou  \Viite. 

JncIeSam.  bring  home  the  most  significant  has  happened  to  the  Canada  Medal.  f  J!  m-omises^are  not  so  Mail-day  at  camp,  says  an  over- 

at  at  M.  point  in  all  the  history  of  the  Na-  a  Dominion  award  that  was  created  T>viA.rn  chaplain,  “can  be  a  sad  day 

*  *  *  tional  Board  that  success  lies  in  more  than  a  year  ago?  So  far,  no  cany  out  in  office.  There  letters 

The  Germans  are  proving,  as  the  Brltieh  did,  that  service.  Altruism  can  be  a  practical  one  has  received  it  although  there  impoitaiit  in  usi  es  in  tie  jj,gy  receive  from  mothers,  wives 

i,„v  “pan  take  it”  business  factor  however  paradoxi-  have  been  two  New  Year’s  honour  province  ana  brewing  is  one  and  sweethearts  are  full  of  sobs  and 

cal  that  may  sound.  lists  since  it  was  decided  to  strike  them.  In  the  meantime  the  gox-  fg^^g  complaints  of  loneliness”. 

^  4$  _  rri.p  pnriv  utvii e-e-ips  nf  tiio  Mn.  it.  .  .  Tbe  delav  in  conferring  this  eminent  plans  to  start  a  few  social-  _  ai _ ..a  a_ _ , _ 


W’liat  Do  You  Write? 


sibilitles  of  “seciiritv  for  all  from  the  cradle  to  the  '  ^  ®  ’  cal  that  may  sound.  lists  since  it  was  decided  to  strike  ^1*®  fears  and  complaints  of  loneliness”, 

.rave”  *  *  The  early  struggles  of  the  Na-  it.  .  .  The  delay  in  conferring  thisj  hlans  to  start  a  few  soc  al-  ^  thought  to  ponder 

*  We  imagine  that  it  Is  no  great  effart  for  Mr.  King  tional  Board  represent  the  earliest  award  has  tended  to  create  a  feeling  yentuies,  such  as  a  fisii-niiet-  ^.hen  wTitine  to  men  overseas. 

Mr.  Duncan’s  observations  de.sei-ve  the  careful  at-  rnnl  neonle  as  to  when  he  will  call  a  federal  elec-  effort  on  this  continent  to  regulate  of  indifference  which  should  not  be  plant  and  a  woollen  mill.  Even  ,,  .  ^ 

tention  of  all  Canadians  concerned  with  the  solution  People  as  to  when  he  will  call  a  federal  elec  i^g^rance  on  a  large  allowed  to  persist.  —  Vancouver  these  will  require  considerable  capl-  Censor  the  gloom  and  cut  tha 

lenuon  or  an  Lanaaians  conceinea  witn  tne  solution  ygjj  gg^.^  hope  to  read  his  mind  if  he  hasn’t  ,  it  was  not  formed  hv  the  vnli-  Province  tal  investment  and  their  success  complaints;  write  all  the  good  news 

of  our  economic  problems.  And.  particularly,  they  j^^^g  ^  tion  of  the  companies.  It  was  fore-  '  _  '*^111  depend  on  skilful  and  careful  —and  omit  the  rest.  Don’t  burden 

should  have  the  attention,  at  this  time,  on  the  eve  of  a  K  «  »  ed  upon  them  I  had  occasion  on  t-i  c  •  •  d  j  i  management.  Losses  may  be  incur-  boys  with  worry  and  anxiety. 

.  J  ,  ,  A.  .At.  ,  ,  J.  i.  i.  ^  *  cu  upon  A  Iiau  The  Swinging  Pendulum  red  unite  as  easilv  and  often  more  Troubled  thoughts  are  no  tonic  to 

federal  election  of  those  political  leaders  who  should  oiij>„t  *"6  60th  anniversary  of  the  found-  ®  °  'ea  quite  as  easiij,  ana  orten  more  -niJip,.  nn-air  frnni  htimo 

ho  ronsidorinp-  not  oniW  tho  opotiirino-  of  iho  nonniar  Coldwell  appeais  to  be  uuduly  distuibed  about  Canadian  Fire  Under-  When  organized  labour  uses  pol-  so,  than  under  private  direction  ^  soldiei  away  from  home. 

""b  the  number  of  deserters  from  an  army  w''hich,  if  he  writers  •4ssociation  to  discuss  par-  itical  pressure  to  gain  ends  w'hich  where  the  money  of  the  individuals  A  few  lines  of  good  cheer 
vote,  hut  the  resnonslhillties  whifh  will  have  to  he  as-  .^g  probably  never  would  have  been  allel  growUh  and  development  of  It  should  be  able  to  attain  through  concerned  is  involved,  not  that  of  brighten^  the  day  and  give  to  the 

Burned  by  those  who  will  be  called  noon  to  form  the!  ,,  j  the  Canadian  body  which  in  a  slmi-  the  trust  which  comes  from  sound  the  taxpayers. — Calgary  Herald.*  soldier  "the  added  armor  of  a  un- 

_ , _ .  ,.  ..  A  .  „  I  caiiea  up.  burdened  heart”.  Such  letters  are 


national  government  of  the  post-war  period. 


_  j/i»  I*  Canadian  men  need  fewer  shoes  than  Americans 

S  PoOUl^flON  and  Trade  rO*rf!On  |  because  they  buy  for  seiwice  rather  than  for  show — 
DURING  the  last  quarter  century  the  question  of and  because  they  protect  their  feet  with  rubbers  sev- 
population  in  Canada  has  been  a  highly  controversial  eral  months  of  the  year, 
one,  having  taken  on  the  complexoln  of  the  old  argu-  j  ♦  ♦  i* 

ment  regarding  which  comes  first,  the  hen  or  the  egg. '  The  “in  again  out  again  Finnegan”  session  at  Ot- 
There  have  been  two  schools  of  thought  on  the  popu-  taw’a  of  the  past  week  was  just  one  more  peculiar  fea- 
lation  question;  that  which  believes  that  we  should  Uure  of  what  may  prove  to  be  the  most  unusual  Par- 
regulate  immigration  in  relation  to  our  capacity  for  liament  in  Canadian  history, 
expanding  production  and  that  which  holds  that  un-  ♦  « 

limited  immigration  would  naturally  result  in  in-  The  American  steel  industry,  since  Pearl  Harbor, 
tenslfied  production  and  establishment  of  domestic  has  increased  production  by  about  50  per  cent,  with 
markets  large  enough  to  place  the  basic  In'dustrles  of  15  per  cent  less  manpower.  Something  there  to  con- 
the  country  on  a  competitive  world  basis.  '  slder  in  relation  to  post-war  jobs  and  posit-war  wages. 

Tt  is  a  notable  fact  that  the  big-popul’tlon  school ,  ¥  M  4^ 

of  thought  anparently  Is  gair'na-  headway  among  _ _ ■nroii 


Inside  Stories  of  the  Street 


..  .  ,  .  ,  ■  ,  The  conservative  Wall  Street  Journal  carries  an  ad- 

tnn~e  w’’o  are  looking  ah»''d  to  Canada’s  nost-war  .i  a  .  i  «  ,  »  ™  .i  ,  .  u  /  a 

_  .  Ai.  A,  .  ..  vertisement  of  miniature  perfume  flasks  of  gold  (pat- 

poa'Mon  In  the  of  world  DrodiictIon«Tid  interna-  ,  ,  ,  ,  »onn  a,  v  . 

.  .  AAA,.  a  ented  no  less)  at  $200  to  $300 — evidently  a  bargain, 

tional  trade.  At  the  recent  annual  meeting  of  The  ai,  ...  ■  .  t  j  ^  o..,,  .i.  ai.  . 

„  T  1,  T  „  the  “tax  Is  included.”  Still  they  say  there  Is  no  In- 

Crown  Life  Insurance  Companv,  G.  Howard  Fer-  .... 

^  .  flatlon. 

guson,  president  of  that  comnanv  and  former  Pre- '  gi  ig 

mien  of  Ontario,  had  some  significant  remarks  to 

make  In  this  connection.  T>Isc„asing  the  post-war'  Labor  wage  rulings,  like  so  many  legal  actions,  are 

outlook  for  Canada,  Mr  Ferguson  =aid-—  ^ 

I  am  firmlv  confi<tent  of  tbe  f-ture  of  Canada  authority.  Why  not  make  all  courts.  “Courts  of  Ap- 

Onr  geo-ra-vM.ai  po^t'-n  Is  on  the  main  lines  of  ®®*“®^  ^“®® 

cornmiiricaHon  acro«s  the  worid,  a  f’ct  of  which  ♦  ♦ 

+bo  during  recent  years  '^^®  out  of  King  Peter  of  Jugoslavia  proh- 

h's  made  ns  more  coni-'o’is  than  ever  before.  marks  the  end  of  a  regime  which  did  little  to 

Knov.’cd're  o*  on-  nctnrai  resources  Is  constant-  endear  royalty  to  any  democratically-minded  Individ- 

1v  S'.  nnnnc*  f.'Hv  anorpit-e  the  nos-  “als.  The  history  of  the  Obrenovlch  family  makes 

at  tb'c  o*effe  of  dcvelon"*  eni.  biif  we  reading. 

i._ —  *1,0.,  p,.o  yco*.  Cn-  nonnln«inn  p-m,  #  49 

r  -  .  _Aii  ...lAi,  p.  o*k.vr  lent*-  In  fTio  Something  of  a  paradox  that  with  victory  being 

f  r~-"Jo  o  speeded  and  peace  nearer  the  production  of  war  sup- 

fn  ii.-o  In  kn*  „nr  Ono  piles  Is  being  maintained  at  high.  The  answer  is,  of 

of  oT'r  pf,T:r*cr+  ok'^ftivea  n’li'it  be  to  pro^res-  course,  that  the  greater  the  battle  effort  the  sooner 

stre'v  enlarge  It.  the  end. 

*n  Tin-.j,an»B  of  ker  fremeniSnns  war  nrcdncfion  1  49  49  49 

©fa — *■.  Canada  has  bnllt  un  a  productive  canacRy!  We  can’t  agree  that  a  six  months  sentence  is  severe 
and  voinme  of  foreign  trade  out  of  all  relation,  not  for  one  guilty  of  harboring  a  deserter  from  the  army, 
onlv  to  her  pre-war  manufacturing  facilities,  hut  also  But  the  protest  is  In  keeping  with  the  whole  procedure 
to  her  domestic  market  with  anvthing  close  to  her  of  calling  up  men  In  this  country.  Just  imagine  what 
existing  poDuIatfon.  It  Is  agreed  bv  all  leading  an-  would  happen  to  like  offenders  In  the  countries  that 
tbOrltiw  that  the  Dominion  must  make  every  effort  are  organizing  the  armies  that  we  have  to  fight. 


The  local  Street  took  a  great  deal 
of  Interest  in  the  fight  in  connec¬ 
tion  with  the 
STREF.T  LIKED  control  of  the 
CAR  PROXY'  Canadian  Car  & 
CONTEST  Foundry  C  o  m- 
pany.  For  some 
years  past  it  has’  been  felt  that 
shareholders  of  different  corpora¬ 
tions  did  not  take  enough  active  in¬ 
terest  in  the  companies  in  which 
they  had  holdings,  and  on  this  ac¬ 
count  the  affairs  of  most  concerns 
are  run  by  a  very  small  group.  The 
Car  contest  has  awakened  a  great 
deal  of  interest  and  a  large  major¬ 
ity  of  shareholders  have  inclined  to 
the  view  that  they  might  readily 
have  beeij  able  to  get  a  little  more 
in  the  way  of  dividends,  particular¬ 
ly  during  the  war  period,  as  their 
company  was  reported  to  have 
handled  upwards  of  One  Hundred 
Million  dollars  of  business  a  year. 
Generally  speaking,  it  has  been  felt 
that  the  controlling  Interests  have 
not  been  giving  the  attention  they 
should  to  the  question  of  a  dis¬ 
tribution  on  the  common  stocks  of 
different  companies,  and  the  feel¬ 
ing  prevails  now  that  such  Interest 
has  been  awakened  by  the  Car  sit¬ 
uation,  many  other  companies  will 
be  considering  plans  that  will  en¬ 
able  them  to  make  more  generous 
distributions  to  the  shareholders  of 
the  common  stocks,  as  they  are 
after  all  the  real  owners  of  the  un¬ 
dertakings.  One  of  the  interesting 
developments  brought  out  by  the 
Car  proxy  fight  Is  the  fact  that 
stock  brokers  who  have  stock  in 
their  name,  can  vote  It  any  way 
they  like,  notwithstanding  the  fact 
it  may  be  carried  for  account  of  dif¬ 
ferent  clients.  It  is  understood  that 
in  the  United  States  recent  changes 
in  the  law  governing  Exchanges 
make  it  necessary  for  any  broker 
to  get  written  permission  of  any 
client  as  to  how  the  stock  should  be 


voted.  It  is  generally  felt  that  the 
matter  will  be  brought  up  again  be¬ 
fore  the  Canadian  exchanges  with 
a  view  of  protecting  the  rights  of 
the  shareholders,  who  are  paying 
for  the  carrying  of  the  stock.  In 
<.rder  that  they  vote  it  as  they  con¬ 
sider  In  their  own  best  Interest. 

Over  the  past  few  weeks  record 
activity  has  developed  In  a  great 
number  of  Cana- 
GOI.D  STOCKS  dlan  gold  stocks. 
GOING  TO  Toronto  has  had 
S  T  .A  T  E  S  the  market  for 
them,  and  recent 
developments  In  the  exchange  sit¬ 
uation  as  between  the  United  States 
and  Canada  would  Indicate  that 
large  blocks  of  different  gold  Issues 
are  going  to  different  parts  of  the 
States,  with  the  result  that  there 
has  been  a  very  marked  Increase 
in  the  supplies  of  American  dollars 
coming  Into  Canada.  This  In  turn  Is 
creating  a  more  favourable  ex¬ 
change  situation  between  the  two 
countries  as  it  has  the  effect  of  im¬ 
proving  the  position  of  the  Cana¬ 
dian  dollar.  Over  the  past  couple 
of  years  there  have  been  great  de¬ 
velopments  In  various  mining  fields 
in  different  parts  of  the  country. 
Business  in  various  stocks  has  been 
centred  largely  in  Toronto  due  to 
the  fact  that  legislation  in  the  Prov¬ 
ince  of  Quebec  has  made  it  diffi¬ 
cult  to  trade  in  this  class  of  secur¬ 
ity  on  the  exchanges  located  with¬ 
in  the  province.  One  of  the  strange 
developments  In  connection  with 
the  broader  market  Is  the  fact  that 
quite  a  number  of  the  new  under¬ 
takings  are  located  In  Quebec  prov¬ 
ince,  but  the  owners  have  found 
It  advantageous  to  have  them  oper¬ 
ated  under  Ontario  charters  owing 
to  the  more  favourable  market  that 
can  be  found  for  the  securities 
from  Toronto.  With  the  change  In 
the  government  at  Quebec  the  local 


Street  feels  there  is  a  likelihood  of 
some  marked  changes  being  made 
in  the  various  requirements  in  con¬ 
nection  with  the  development  of 
mining  properties,  and  as  time  goes 
on  much  of  the  legislation  that  has 
been  incorporated  in  Ontario  will 
be  either  copied  or  amended  to  a 
certain  extent  to  meet  the  more 
rigid  requirements  it  is  felt  should 
be  observed  in  the  Quebec  field. 

The  failure  of  the  Montreal  stock 
market  to  follow  the  increased  ac- 
1 1  V  1 1  y  and 

MONTREAL  >L\R-  strength  o  t 

K  E  T  NEEDS  either  the 

LEADER  SHIP  Toronto  or  the 

Wall  Street 
markets  Is  resulting  In  a  great  deal 
of  discussion  around  tickers  as  to 
the  advisability  of  having  stronger 
leadership  in  the  Montreal  field. 
Over  the  past  few  years  the  absence 
of  such  leadership  has  been  in  evi¬ 
dence,  due  to  the  special  develop¬ 
ments  that  occurred  on  the  Street 
some  years  ago.  Since  that  time, 
though,  it  is  felt  the  whole  market 
situation  has  undergone  a  marked 
change,  and  there  Is  a  belief  that 
certain  situations  are  developing 
which  would  help  the  entire  Mont¬ 
real  market  if  It  had  the  advan¬ 
tage  of  stronger  leadership,  or  a 
more  united  effort  on  the  part  of 
the  members  of  the  exchange  to 
create  a  better  market  for  the  main 
issues  that  are  regarded  as  leaders. 
Montreal  for  many  years  enjoyed 
market  leadership  in  public  and  In¬ 
dustrial  Issues,  particularly  those 
in  the  pulp  and  paper  industry. 
Most  of  these  Issues  have  done  fair¬ 
ly  well  over  the  past  few  years 
due  to  the  special  conditions  aris¬ 
ing  out  of  the  war.  However,  thq 
Street  inclines  to  the  view  that 
there  is  still  room  for  a. big  im¬ 
provement  In  the  whole  market  sit¬ 
uation  If  Montreal  Is  to  maintain 
its  old-time  trading  position. 


always  welcome — and  really  worth¬ 
while. — Halifax  Herald. 

Friends,  Fun  and  Trouble 

When  Charles  M.  Schwab,  the 
steel  magnate,  was  seventy-two 
years  old  he  was  sued  for  a  large 
sum  of  money.  In  court  he  offered 
a  formidable  defense  and  won,  but 
before  leaving  the  stand  he  asked 
for  and  received  permission  to  say 
a  few  words. 

’’I  am  an  old  man,”  he  said,  “and 
I  have  had  a  long  and  eventful  car¬ 
eer.  I  want  to  say  that  a  great 
many  of  my  troubles  have  come 
from  trying  to  help  other  people.  If 
you  young  people  want  to  avoid 
trouble,  be  hardboiled  and  say  ‘no’ 
to  everyody.  You  will  then  walk 
through  life  unmolested,  but”  (here 
a  humorous  expression  lit  up  his 
face)  “you  will  have  to  do  without 
friends  and  you  won’t  have  much 
fun.” — M'all  Street  Journal. 

Perfection  Plus 

Selfridge  &  Co.,  one  of  London’s 
largest  chain  department  stores, 
has  a  standing  offer  of  $50  for 
every  misleading  statement  that 
its  customers  can  find  in  its  adver¬ 
tising.  This  curious  procedure  first 
started  back  in  1933,  when  a  fin¬ 
icky  customer  returned  a  dress  be¬ 
cause  it  didn’t  contain  as  many 
pleats  as  the  artist’s  sketch  had 
shown  in  the  advevtisemeni  that 
liad  first  attracted  her  to  buy  it. 
The  floor  manager  promptly  hand¬ 
ed  her  a  refund  plus  $60  extra  for 
her  '’competent  observallon.”  Since 
then  Selfridge  &  Co.  has  paid  out 
more  than  $9,000  in  similar  claims 
on  a  wide  variety  of  its  merchan¬ 
dise.  Other  merchants  soon  lost 
their  skepticism  about  the  plan 
when  they  saw  the  sxtra  customers 
flocking  to  patronize  Selfrldge  & 
Co.,  for  the  result  has  enhanced 
good  will  and  insured  public  confi¬ 
dence  in  advertising  generally. — 
Christian  Science  Monitor. 

The  Financial  ’nmea  ts  published  at  282 
Notre  Oame  St.  Weet,  Montreal,  by  The 
Montreal  Financial  Timea  Publisliinx 
Company,  Umlted,  MootreoL  SeerHary, 
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HINTS  TO  INVESTORS 


Howard  Smith  Paper 

I  notice  tliat  Howard  Smith 
Pai»er  Mills  is  replacing  its  exist¬ 
ing  bonds  with  a  new  issue  carry¬ 
ing  a  lower  rale  of  interest.  Does 
this,  in  your  opinion,  foreshadow 
payment  of  dividends  on  the  com¬ 
mon  slock  of  tlic  coiiipany?  As  a 
shareiioldcr,  1  have  been  patiently 
auaiting  a  dividend  fur  a  long  time 
now— L..M.M.,  t'ornwall. 

There  is  no  question  that  the  sav¬ 
ings  in  fixed  charges  involved  in 
the  refunding  operation  announced 
this  week  in  connection  with  fund¬ 
ed  debt  of  Howard  Smith  and  its 
operating  subsidiary  Canada  Paper, 
will  be  a  factor  in  consideration  of 
the  question  of  dividends  on  com¬ 
pany’s  common  stock. 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN- 
ClAI.  TIMES  believes  reliable, 
fair  and  unpretudiced,  but  be¬ 
yond  the  exercise  of  caie  •« 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility, 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  to  receive  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


Winnipeg  Electric  on  Canadian  gold  mines  are  almost  i 

,  ...  entirely  hypothetical  and,  with  cs-  RuU  L-.OrpOrailOn  OCCUritieS 

Kindly  iavor  ino  witli  your  opin-  ^  ,*'  ,  if  i*.,.  vr.  * 

1  ,1  «•.,  .  en  i  *  tablislied  mines  of  larije-sciilc  pro- 

ion  regardlug  Miunipeg  Klecfrlc  estimates  are  invariably  ,  r  • 

S"8."lSrt  WnHum.  materially  short  of  actual  ore  re-  Montreal  Information  and  quotations 

Common  stock  of  Winnipeg  Elec-  Properties.  furnished  On  request 

trie  is,  of  course,  very  much  in  the  It  Is  not  difficult,  in  the  light  of 

speculative  class.  If  company  can  the  foregoing,  to  visualize  widely  'ouchec  «  •  • 

retain  its  identity  for  any  length  improved  operating  results,  and  t^/aua  '  R.OV3.1  ScCliriflil 

of  time  in  the  face  of  the  general  probably  earnings  and  dividend  Winnipeg  ^ 

trend  throughout  the  Dominion  to-  distributions,  for  Hollinger  Cold  Calgary 

wards  public  ownership  of  power  after  the  war  when  manpower  sit-  Vancouver  Establisl 

generation  and  distribution,  and  nation  gets  back  to  normal.  This,  Hamilton  , 

other  public  services,  stock  would' of  course,  presujiposes  retention  of  St.John’s  N/iJ.  ^montreal*^**  ' 

seem  to  have  fairly  definite  possi-  gold  as  International  exchange 
bilities  in  post-war  years.  medium  and  no  reduction  from  ex-  i 

For  year  194.1  W'innipeg  Electric  istiol?  price  of  |35  an  ounce  both 

Co.  ea’mcQ,  after  all  charges,  in-  reasonable  assumptions  in  the  light  _ _ 

eluding  interest  on  Series  “R”  gen-  general  post-war  prospects.  i 

eral  mortgage  bonds.  $18.04  a  _  Canadian  Marconi  Co.  has  bene--  as  an  investment  but,  as  a  post-  but  just  for  a  short  time;  after 

share  on  outstanding  preferred  filled  jvery  largely  from  a  sales  ^v-ar  speculation  it  appears  to  have  that,  most  anybody  would  do. 

stock.  For  1942  net  earnings  equal-  Point  of  view  from  war  conditions,  some  attractions.  If  jf  should  turn  out  that  .Mc- 

led  $9.01  a  share  on  preferred  after  iPoreasing  from  Cockshutt  Plow  Co.  la  another  Xaughton  can  get  elected,  then 

all  charges.  There  is  every  reason  $432,759  in  1939  to  a  peak  of  $1,-  organization  which  has  benefitted  King  can  string  along  with  him 

to  believe  that  operating  results  for  i>56>565  in  1942.  For  19  43  there  materially  iu  production  and  sales  fo,.  ^  while,  then  let  him  try  his 

current  year  should  be  at  least  as  ®  slight  contiaction  fiom  pre-  irom  war  conditions.  Since  1941  a  rhances  in  QiPAppolle.  If  be  is 
profitable  as  those  for  1943.  vious  years  figure  to  $1,3-8,048.  substantial  proportion  of  output  of  beaten,  then  King  may  clean  out 

All  other  things  being  eoual,  increased  costs,  meagre  mar-  company's  jilants  has  been  repre-  fpp  Brass  Hat  hierarchv  down  on 

prospects  for  common  stock  of  com-  S'*'  o"  government  work,  sented  by  war  materials  for  the  sjafer  Street,  and  wind  up  the 

pany  would  appear  to  offer  con-  higher  level  of  taxation,  net  government,  ot  which  company  has  war  with  a  lot  of  new  faces, 

siderable  promise.  Directors  placed  framings  did  not  keep  pace  with  been  producing  a  wide  range.  * 

the  company’s  preferred  stock  on  f ««verthcless..  were  equal  Gross  earnings  of  Cockshutt  ex- 

a  voirniar  riivtiteoH  hnsia  Inst  vpnr  to  f*'-®  ocr.ts  u  share  on  outstaiid-  panded  from  $6t»6,48G  for  year,  .  *.  “‘l  7'";  1.  ®  ,^  ' 

a  leguiar  dividend  oasis  last  yeai  _  kiiq  t/,  «•>  sen  9r;n  iq,i9  '  'u  mind  is  tins,  that  I  ncle  .foe 

with  declaration  of  a  $2.50  a  share  for  1943  fiiidud  ng  re-  1939  to  $2,580,250  for  1942  and,  helping  his  campaign 

payment  for  June  and  a  similar  dls-  t’>ndahle  e.p  tax  to  equivalent  of |  although  gross  for  194.1  showed  aj  "naterially  Agaiil  if  I  Low 

tribution  for  December.  2  .;f"ts  a  share)  which  compared,  contraction  from  prev-ious  year  at  ^  ’tomorrows 

Outstanding  preferred  stock  con-  ^  I  "  f.V,?!  ’  x-J  pJr't.rn  .  wnr^i  he’ll  start  rolling  eastward  from 

sists  of  50.000  shares  of  $100  per  y^ar  1940  equal  to  6  cents  a|  aiimd.  Net  earnings  which  were, 

value  and  carries  a  non-cumulative  on  st.ick.  videiids  at  late  P  iqou^  tn.i  round,  people  will  be  in  pretty 

dividend  of  $5  a  share,  calling  for  ^  T*'*'!!**  ,,.pa«prt  tn  *1  "O  a  «hni-n  fnr  loLi  good  mood.  King  would  then  be 

dividend  payments  of  $250,000  an-  cen  paid  r.n  stock  since  1940.  Dow  cieased  to  $1. . 9  a  slm^ 

nually.  There  are  outstanding  a  1’**'  *'hare  earnings  on  stock  K  ‘  =.,11,^  I  ^’or:  let  me  win  the  peace.” 

A  A  1  M  Fs*j  AAA  ^  IS  Oiip  in  iftTRO  d0irrpp  to  hoav’v  raiii-  lor  1943,  not  Wcis  still  at  tlie  s*itis- 

-alue  commo’rsLS  lalization  of  company  ^11  co  n-  factory  level  of  $1.32  a  share  oi,!  As  T  see  it  King  doesn’t  par- 

value  common  stock.  4.5r.4.flS2  shares  outstanding  stock.  Dividends  have  been  paid  on  Ocularly  want  to  go  through  he 

¥  ¥  of  an  authorized  7  500  000  shares  stock  at  rate  of  50  cents  a  share  ’’^xt  oO  day.-,.  If  he  and  parlia- 

HolHnger-Can.  Marconi  of  $1  par  value  sto;k.  '  annually  since  middle  of  1941.  ritiuLe'^  from  "ior"{in 

Cockshutt  Plow  Company,  although  net  earnings’  Production  of  farm  implements. 


Canadian  Government,  Municipal 
and  Corporation  Securities 


Ion  regarding  Winnipeg  Elecfrlc 
coinnion  stock  a.s  an  investment— 
W.M.S.,  Fort  Williuni. 

Common  stock  of  Winnipeg  Elec¬ 
tric  is,  of  course,  very  much  in  the 
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liiit  just  for  a  short  time;  after 


Entire  policy  of  Howard  Smith 

directors  during  past  2  or  3  years  jn  the  reduction  in  earnings  during 
obviously  has  been  aimed  at  plac-  recent  years. 

ing  company  in  an  operating  and  rela- 

tinancia  position  such  as  vvould  coverage  for  divl- 

permit  them  to  establish  a  dividend  reduced  rate  established 

on  the  common  stock  wi  h  rela-  ^ 

ively  good  prospects  of  being  able  distributions  on  com- 

to  maintain  It  under  anything  like  ^  j^rther 

noimal  conditions.  jj.  doubtful,  however,  if 

For  past  7  years  (1937-1943)  net  earnings  for  1945  will  show  much, 
earnings  of  Howard  Smith  have  if  any,  contraction  as  compared 
averaged  $2.23  a  share  on  outstand-  ^ith  1944.  Operating  costs  have 
ing  common  stock.  Report  for  1944  now,  it  would  seem,  been  fairly 
will  not  be  available  for  some  time,  well  stabilized  and  manpower  con- 
hut  for  194  3  net  returnable  earn-  ditions  are  unlikely  to  get  much 
ings  were  equal  to  $1.G7  a  share  worse — -if  they  do  not,  on  the  con- 
on  common — in  addition  to  which  trary,  actually  show  some  measure 
there  was  refundable  portion  of  of  improvement,  especially  during 
e.p.  tax  equal  to  25  cents  a  share,  latter  part  of  the  year. 

Company  has  benefitted,  in  vol-  Looking  ahead  to  post-war  years, 
ume  of  business,  from  war  condi-  the  outlook  for  company  depends 
tlons  but,  due  to  effects  of  rising  to  a  very  great  extent  on  general 
costs  and  static  selling  prices^  and  industrial  and  business  conditions 
also  to  manpower  difficulties,  net  which  may  prevail  after  the  war.  It 
earnings  have  not  risen  In  keeping  js  fairly  safe  to  assume  that  Im- 
wlth  trend  of  gross  profits.  Com-  mediate  post-war  period  will  see  a 
pany  will  have  no  reconversion  pro-  more  or  less  sharp  drop  In  over-all 
gram  after  the  war  and  demand  for  demand  for  nickel.  Depending  on 
its  ^  products  should  remain  at  a  length  of  reconversion  period  In 
satisfactory  level.  automobile  industry  and  others 

While  it  is  dangerous  to  attempt  which  are  large-scale  users  of 
any  prophesy  in  the  matter  of  dlvl-  nickel,  and  chromium  metals,  de- 
dends  on  any  company  stock,  we  layed  purchasing  of  many  peace- 
vvould  say  that  chances  seem  good  time  lines  which  have  not  been  pro- 
for  early  action  on  the  part  of  duced  at  all.  or  have  been  produced 
Howard  Smith  directors  in  connec-  in  comparatively  small  volume  dur- 
tion  with  distributions  on  common  ing  last  3  or  4  years,  probably  will 
stock,  take  up  a  considerable  amount  of 

111  sp  tfi  the  slack  caused  by  loss  of  war-time 

demand. 

Montreal  Tramways  Everything  considered,  however, 

Renewed  tlir«!ats  of  another  strike  Indications  are  that  there  are  some 
of  Montreal  Tramways  Co.  has  other  stocks — such  as  Building  Pro- 
given  me,  as  a  shareholder,  consld-  ducts.  Asbestos  Corp.,  or  Sherwln- 
erable  cause  for  worry.  To  what  ex-  Williams  which  would  be  more  ad- 
tent  was  the  company  affected  by  vantageous  Investment  holdings 
the  strike  of  last  summer,  and  what  over  the  next  few  years  than  Nickel, 
xvoiild  be  the  effects  ot  anotlicr  These  companies  all  would  benefit 
strike?— M.C.P.,  Ottawa.  greatly  from  expected  building 

.  .  ,  X  ~  boom  in  post-war  period. 

Only  obvious  effects  of  last  sum¬ 
mer’s  strike  of  Montreal  Tramways  — — — 

employees  on  operations  of  com-  INVESTMENT  YIELDS 

pany  were  those  caused  by  loss  of 

traffic  during  the  2-week  period  in  “ _  — .  - 

which  the  system  was  tied  up.  This.  ^  H.w.rd  *  Co.) 

however,  would  not  be  particularly  INDUSTRIAL  COMMON  stocks 
_ ! _  Kocn  mm-A  <5pri-  Price  Div.  Yield 
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Limited 

Established  1903 


the  Brass  Hat  hierarchy  down  on 
Slater  Street,  and  wind  up  the 
war  with  a  lot  of  new  faces. 

*  >P 

IVhat  I, think  King  really  has 


good  mood.  King  would  then  he 

u.y.ucuu  xxx  au-  ^  earjung-i  ou  stock  and  although  there  was  a  declinei  ”  Pns'*'nn  ‘‘1  won  the  ijrackm  as  leader  of  the  i-rof 

nually.  -There  are  outstanding  a  SsLL  in  largo  depre"ro  Lav y  for  1943.  net  was  still  at  the  satis-l  sive  Conservatives,  hut  Pre 

lalL  commo’rsLS  lalization  of  company  vvhich  co  n-  factory  level  of  $1.32  a  share  oiJ  As  I  see  it  King  doesn’t  par-  King  grabbed  him  first. 

value  common  stock.  4.554.582  shares  outstanding  stock.  Dividends  have  been  paid  on  Ocularly  want  to  go  through  he  - - - 

¥  ¥  tp  of  an  authorized  7  500  000  shares  stock  at  rate  of  50  cents  a  share  next  oO  day.-.  If  he  and  parlia-  Investment  Trusts 

HolHnger-Can.  M.r4N>ni  of  $1  p^aVvaiie  sto;kr annually  since  middle  of  1941.  -nt  Compited  by  A.  M.  Kidder  A 

Cockshutt  Plow  Company,  although  net  earnings’  Production  of  farm  implements.  „,en,  be  happv.  Now  nid 

T,..,  ..1.4  1*  ,-»,«•  growth  has  been  curtailed  by  war  chief  peace-time  lines  of  company,  cPonld  he  bv  anv  kind  of  'bullock  Fuiid.  Ltd.  lfi..-.8 

T  would  apprec  ate  It  very  mucli  eondltions.  has  been  able  to  effect  has  been  restricted  due  to  war  pri-  h’L’s-noc  s  v^’L  evel  keen  the  '  '-"-"u.-ot  l  and  xd.  .i.»n 

If  yon  would  kindly  give  me  a  brief  considerai.te  Ininrovement  in  its  orities  on  steel  but  have  been  re-  noons-pocus  wiiatevei  keep  the  nt pomte  TniM  Sharex  ,  a...: 

opinion  on  the  following  stocks*  t  consiaeiai.-e  improvement  in  its  oniies  on  sieei,  nui  nave  oeen  re  people  going  somehow  or  other  xDo.  acui.i .  2.!i 

Zll  nLr  ranLlan  MarLid  balance  client  position  and  has  also  laxed  to  some  extent  although  plant  ^  i,e,vildercd  and  non  compos  'Cuniuiaiiv.-  Trust  sha.es  r..a3 

Hoiiinger,  (aiiaaian  Marconi  ana  expanded  its  production  facilities  capacity  continues  to  be  largely  dl-  nieu.is  cnii.iiti.ni  mi  then  and  xiivnsifird  Trust  Shares  T.’ 

SrL^'iLnk  that  these  have  over-capacity  sit-  verted  to  production  of  war  mate-  Lake  then,  up  in  n.id-Mc.rch  vLl^h  shares  .  ? 

*  .LeiiwmVA«*  *ThA  ^®bre-  rials.  Balance  sheet  position  ot  g£,od  news,  he'd  be  supiemely  '.L-s.  ii.v,’ stars  Trust  :  :  :  a.TM 

possibilities.  The  fjation  privileges  enjoyed  under  company  is  strong  and  plans  for  pleased  about  It  all.  It  is  the  xDn  2ud  itukI  Iuc.  ii.n.t 

Cnnadian  Marconi  Is  selling  at  terms  ot  Its  war  cotracts.  Sales,  reconversion  to  peace-time  opera-  month  of  February  atid  first  half  'N-  Ainn-.  Trust  siiairs,  m.Vl  2.2,1 

2?4  and  oiiglit  to  be  a  good  invest-  quite  conceivably,  may  fall  off  fair-  tions,  according  to  officials,  are  of  March  he  doesn’t  want  to  face,  'iJo’  pI:!;! 

meiit  as  they  will  surely  be  doing  ly  sharply  for  some  little  time  I’ol-  well  advanced.  but  above  all.  he  wishes  to  avoid  xDo.  19', 8  2.47 

a  lot  of  ranio-set  manufacturing;  lowing  end  of  the  war  but,  with  Not  only  do  demands  on  Cana-  the  sixth  session  of  the  19th  par-  *  simro  in__ 

T.H.,  Montreal.  probable  development  of  radio  use,  dian  farm  production  during  early  Uament.  The  unauthorized  twit-  ‘A’  • 

All  three  of  the  companies  rep-  both  for  commercial  and  entertain-  post-war  years  promise  a  large-  ter  of  a  lanirdiick  legislator  is  x  i'.s.  tumls. . 

resented  by  the  stocks  you  mention  ment  purposes,  should  pick  up  con-  scale  use  of  company’s  products  In  something  King  doesn’t  care  - 

apparently  should  do  relatively  well  siderably  once  reconversion  period  domestic  market,  but  a  consider-  about  hearing.  MET.AI.ORE  MIXING 

from  an  operating  point  of  view  is  over.  able  volume  of  export  business  also  st  it  at  ‘  ^ 

during  the  post-war  years.  In  the  Stock  can  hardly  be  designated  appears  to  be  likely. 


330  Ray  Street, 
TORONTO 


ing  is  not  coining;  Canada  is  eco¬ 
nomical  enough  of  footwear  to 
enable  us,  to  get  by  without  cou¬ 
pons  .  .  .  new  finds  of  Alberta 
coal  are  making  it  possible  to  lay 
down  a  fuel  high  in  B.T.U.’s  in 
competition  with  Pennsylvania 
coal,  even  with  freight  rates  as 
they  are  .  .  regional  directors 

of  family  allowances  will  be  hired 
thick  and  fast  from  now  on  .  .  . 
civil  aviation  people  are  getting 
hold  of  abandoned  Empire  air 
training  fields  quite  a 

housecleaning  among  the  Brass 
Hats  in  Ottawa  .  .  plenty  of 
Canadian  onions  in  the  country 
so  imports  of  U.S.  onions  may 
be  cut  down  materially. 

IVildest  Rumor  ot  the  Week 
Department— General  McNaugh- 
ton  was  all  set  to  replace  John 
Bracken  as  leader  of  the  Progres¬ 
sive  Conservatives,  l.ut  Premier 
King  gral.lied  him  first. 


Investment  Trusts 

Compiled  by  A.  M.  Kidder  A  Co. 


then,  should  be  iiy  any  kind  of  'bullock  Fuinl.  Ltd. 
hocus-pocus  whatever  keep  the 

people  going  somehow  or  otlier  xDo.  accuiii.  . 

in  a  I.ewildered  and  non  compos  'Cuiiiubiiive  Irust  shaies 
mentis  condition  till  tlien,  and  T' 

wake  them  up  in  mid-^Icreli  with  xliivliiei.d  .Shares 

good  news,  he'd  be  supiemely  'Mass,  investors  Trust  . 

pleased  about  it  all.  It  is  the  xDo  2iid  iTiml  Iuc. 
month  of  Fei.ruary  and  first  half  m.-.r! 

of  March  he  doesn’t  want  to  face,  kiio!  liiriii  ^ ^ 
but  al.ove  all.  he  wislies  to  avoid  'Do.  19.'>8  . 


blit  Asked 
lfi..-.8  18.17 


ter  of  a  laniediick  legislator  is 
something  King  doesn’t  care 
about  hearing. 

*  «  « 


X  U.S.  tumls. 

MET.AI.ORE  MIXING 
Metalore  Mining  Corp  has  made 


however,  would  not  be  particularly  iauu&tkial 

serious.  What  has  been  more  serl- 

ous,  however,  is  the  loss  of  efflci- 

ency  arising  from  failure,  so  far,  inch  Ext.'as 


tween  company 


- ,  -  _  ...  ....  xunri  .  j.nu 

question  of  union  recognition.  Building  Products  ...  iSYi  .60  3.24 

Strikes  of  last  year  involved  a  Can.  4  Dom.  Sugar...  2,')’/j  .80  :t.i4 

,,,™rd  rorh,sh,r».,e,,t,s 

incr6clS0d  payroll  as  a  result  of  this  f^an.  Northern  Power  .  9^*  ,(»0  6.15 

was  reflected  in  1943  operating:  re-  Canada  Packers  "A”...  33*;,  i.50  4.18 

suits  which  showed  net  earnings  of  ^ 

company  after  all  charges  4pwn  at  canaditm  Cottons  .  27  1.20  4.44 

.8277,513,  equal  to  $3.96  a  share  Can’n  I-'oreign  Invest...  33b  2.00  6.06 

on  capital  stock,  from  $505,619,  De  Incl.  Extras  .  3.00  9.09 

equal  to  $7.22  a  share  on  stock  for  Cam  Ib^^.  .« 

preceding  year.  This  reduction  in  (-^j^shuU  Plow  .  i.iU  -''O  377 

net  was  in  the  face  of  an  increase  consumers  Glass  .....  33V2  3-90  5.97 

in  total  revenue  to  $21,956,456  down  Cork  .  ji  3.oo  4.88 

from  $19,896,636.  operating  ex-  ^n'Hdge"’..:;:  ^>,4  ho  4.07 

penses  showing  an  expansion  dur-  nomiiiion  Glass  . 12.')b  5.oo  4.00 

ing  the  year  of  almost  $3,250,000  Dominion  Textile  .....  7.3  5.00  6.8,1 

Pt  *17  545  299  I’anny  Farmer  .  37V4  1.50  4.03 

Bond  interest  requirements  w'ere  F,.a,er  .  , 

covered  last  year  by  a  fairly  sub-  Ford  of  Canada  “.4.”.  2r>|C.  1.00  3.92 

stantial  margin  despite  the  drop  in  f®''.  sioo  siss 

earnings,  and,  except  in  the  event  i, ferial' Oil  * . ;  ? 

of  some  major  unforseen  develop-  imperial  Tobacco  .  12%  '40  3.14 

ment,  seem  likely  to  continue  to  be  Do  incl.  Exif«»  ,••••  ,’4 

covered.  Strikes  have  had  a  more  ”  22%  i!oo  4^44 


possibilities  of  dividends  on  that  Do  {"o'-  ’ 

issue.  Continued  friction  between  ^{o'trVai  Povrer 
company  and  employees  might  lead  Moore  Corporation 
to  municipalizaton  of  the  tramways  Do  Incl.  Extras  . 
system  in  Montreal,  a  veiled  threat 

«  ...  ,  j  ,  •  t  National  Steel  (.ar 

of  such  action  already  having  been  xopanda  Mines  . 

made  by  civic  authorities.  Ogiivle  Flour  . 

41  ip  .If,  Page  Hersey  . 

International  Nickle  Quebec  Power  . 


Please  advise  me  regai-ding  some  sf?®i'.awrence  Fiour” 
shares  of  International  Nickel  that  ’  p,,  i„ei_  p.xtras  — 

I  have  held  for  quite  a  mimber  of  siiawinigan  .  . . 

years.  Is  there  any  chance,  do  you  or*Cann'’da". 

think,  of  another  cut  In  the  dm-  . 

dend?  What  are  the  prospects  for  vvalker,  G.  &  W . 

the  company  during  the  post-war  Westons,  Geo.  . 

years? — H.R.X.,  Toronto.  PREFEKREI 

It  alwaj’s  is  a  hazardous  matter 
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light  of  uncertainties  with  regard  _ 

!n°  "."ipIY  r  .T.lTnZ:  Result  m  North  Grey  To  Decide 

YYt°rie™e>',er2n'.’.  .0 ’JS;  »«*e  O*  The  Federal  Election; 

evaluated.  .1  1  - 

Outlook  for  Hollinger  in  post-  .  (on  nued 

war  years  appears  promising.  Com-  However,  between  now  and  vot- 
pany,  in  common  with  other  major  fight  pre  ty  hard, 

gold  mining  organizations  in  Can-  f ^  ““ 

ada  has  been  handcuffed  during  on  since  Ilsley  and  Howe  have 
recent  vears  bv  serious  shortage  of  assigned  there  so  far.  If 

King  sends  those  boys  up  there, 
manpower  at  the  mines,  as  Indl-  thpn  i’d  unnw  he  reallv  is  trv- 
cated  by  the  fact  that  production  ^  ^ 

Now  then,  a  defeat  could  serve 
Incieased  to  King’s  purpose  too.  Didn’t  some- 
..17,365,852  in  1.  41,  dropped  to  body  say  there  was  such  a  thing 
$15,113,181  in  1942,  and  $11,479,-  ^s  victory  in  defeat.  Owen  Sound 
£47  in  1943.  A  further  sharp  de-  may  only  be  a  pawn  in  a  larger 
Cline  was  in  evidence  last  year  with  game,  and  a  trimming  there 
production  income  for  first  9  might  suit  him  as  well  as  a  vic- 
months  of  1944  officially  estimated  tory.  Mind  you,  I  am  not  saying 
at  $6,771,708  as  compared  with  this  is  so.  But  I  do  point  out  that 


(Continued  from  Page  1) 


.However,  hetw'een  now  and  vot- 


King  sends  those  boys  up  there, 
then  I’ll  know  he  really  Is  try- 


$8,445,561  for  corresponding  period 
of  1943. 


no  Liberal  need  feel  too  dejected, 
nor  a  Pro  Con  too  elated,  at  a 


Net  earnings  after  all  charges.  Conservative  victory.  This  might 
which  were  reported  at  equivalent  well  be  part  of  a  long  range  pro- 


Ottawa  for  a  donkey’s  years.  Few 
realized  that  he  had  this  prairie 
background  till  recently.  So  if 
he  offered  himself  out  there,  he 
would  be  just  as  much  a  stranger, 
as  big  an  outsider,  as  he  is  in 
Grey  North.  In  a  word,  I  think 
Perley  would  make  mincemeat 
of  him. 

Then  again,  suppose  that  Hon. 
Andy  as  a  Defence  Minister  em¬ 
barrasses  the  P.M..;  that  with  all 
the  ’oest  will  in  the  world,  Mc- 
Naughton  proves  not  to  be  a  poli¬ 
tician.  King  could  thank  him,  and 
award  him  with  a  poet  in  Upper 
Chamber.  Hon.  Andy  helped 
Klng'out  of  a  tough  spot  last  fall, 
during  the  Ralston-less,  Novem¬ 
ber  days.  King  needed  him  then, 


There  will  be  no  inflation,  says  arrangements  to  secure  additional 
the  Prices  Board — though  some  funds,  an  official  states,  and  the 
parties  are  trying  hard  to  foist  It  company  expects  to  let  a  10,000- 
on  the  country  .  .  .  shoe  ration-  foot  drilling  contract. 


^M-ilner,  Ross  &  Co. 

Members  The  Toronto  Stock  Exchange 

Dealers  in 
Bonds  and  Stocks 


TORONTO 


of  $1,107  a  share  for  year  1941,  j'Nit. 

were  equal  to  only  69.944  cents  a  For  Instance,  this  might  en- 
share  for  1943  and,  for  first  half  able  King  to  ease  McNaughton 

of  1944,  net  earnings  equal  to  23.4  out  nicely.  He  could  carry  him 

cents  a  share  were  down  from  36.9  through  the  brief  session  that 

cents  a  share  for  initial  half  of  may  or  may  not  be  held,  then 

1943.  Dividends  were  paid  on  slock  bim  a  senat^ship  and  thank 

over  a  considerable  period  of  years  bim  very  much.  F«d’  if  McNaugh- 
at  rate  of  5  cents  a  share  every  4  can  t  win  in  (Irey,  he  rant 

weeks,  or  65  cents  a  share  annual-  anywhere  It  is  believed  to 

ly.  with  periodical  extras  also  being  m  ‘ii'r 

paid  for  a  number  of  years  up  to  ‘n  Qu’Appelle.  Now  if  I 

10.10  T_  inii  j.  -1  j  know  Ernie  Perley,  and  I  think  I 

wlrA  ;  \  M  l  do.  McNaughton  can't  do  a  thing 

were  put  on  a  quarterly  basis  and  u,™ 


a  total  of  46  cents  a  share  w’as 
distributed  for  last  year — 16  cents 
in  March  and  10  cents  in  each  of 
June.  September  and  December 
quarters. 


him  very  much.  For  if  McNaugh¬ 
ton  can’t  win  in  Grey,  he  ran’t 
win  anywhere.  It  is  believed  to 
be  Hon.  Andy’s  intention  to  run 
next  time  in  Qu’Appelle.  Now  if  I 
know  Ernie  Perley,  and  I  think  I 
do,  McNaughton  can’t  do  a  thing 
to  him.  Ernie  is  a  first  class  rep¬ 
resentative  for  Qu’Appelle,  and 
he  passes  the  acid  test.  He  can 
get  elected.  From  1935  to  1940 
he  was  the  only  Conservative  at 
Ottawa  from  Saskatchewan.  He’s 


I ^  ■-  - 


Hollinger  for  years  has  been,  and  one  of  three  now, 


still  is,  the  greatest  gold  mine  in 


Don’t  tell  me  that  there  are 


Canada  and.  in  looking  to  its  fu-  enough  Tories  in  Qu’appelle  to 
ture  possibilities.  It  is  worth  noting  elect  E.  E.  Perley.  He’s  put  in  by 
that,  despite  treatment  during  6-  the  combined  vote  of  the  Grits 
year  period  1939  to  1943  of  a  total  and  Tories,  and  he  talks  to  the 
of  8,285,000  tons  of  ore,  estimated  C.C.F.  at  the  back  door.  That’s 
ore  reserves  at  end  of  latter  year  all  right.  He’s  sent  to  Ottawa  to 
M'ere  moderately  in  excess  of  fig-  represent  all  his  constituents,  and 
ure  at  end  of  1939.  Reserves  at  end  to  the  best  of  his  ability  he  does, 
of  1943,  estimated  at  7,735,904 

tons,  were  equal  to  4  years  produc-  Now  then,  who  ever  heard  ot 
tion  in  peak  year  ot  1940.  It  should  McNaughton  of  Moosomin’.’  Hon. 
be  noted  that  ore  reserves  estimates  Andy  has  been  identified  with 


yiBiiiBi 


of  1943,  estimated  at  7,735,904 
tons,  were  equal  to  4  years  produc- 


Don*t  Let  the  Leaks  Develop 


PREFERRED  STOCKS 

Prlc*  DIv.  YUld 


pany,  nickel  and  chromium  metals. 


Do  Incl.  Parllc.  Div.. 


for  1939  were  equal  *«>  $2.39  a 


Howard  Smith 


a  share;  and  for  1943  they  were  Do  Incl.  Arrears  .. 


to  $1.27  a  share  as  compared  witli  National  Breweries 


Ottawa  Power 
Price  Bros.  . . . 


Dividend  on  common  stock,  Po""..---.”  ?’nn 

.  .j  A  A  #  «  St.  Lawr.  Corp.  “A**.,.  18ri  i*00 

•which  was  paid  at  rate  of  $2  a  ^t.  Uwrence  Paper  ...  63  3.00  4.76 

share  (U.S.  funds)  from  beginning  sherwin  wmiams  —  147  7.oo  4.76 

of  1937  to  end  of  1943,  was  re-  Southern  Can.  Power  .  107  6.0(1  5.61 

«i  cn  o  Steel  Co.  of  Canada,.,.  76a  3.00  3.95 

duced  to  annual  basis  of  $1.60  a  waiker  .  2i>4  1.00  4.65 

share  for  first  quarter  of  1944.  Re¬ 
sults  for  first  9  months  of  last  BANKS 

year  suggest  that  the  new  rate  of  HV**' 

dividend  will  only  be  covered  with  ‘i®"®„‘^‘*""*  ><®‘'®"®'»  •  ’f.  5  4 
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During  the  past  five  years  Canada's  productive 
iacilities  have  successfully  met  the  challenge  oi 
war.  Exports  tor  this  year,  consisting  lorgely  of 
arms,  munibons  ond  equipment  for  the  fighting 
forces,  will  reach  the  record  total  of  more  than 
three  thousand  millions  dollars. 

This  record  has  been  attained  with  little  com¬ 
petitive  effort,  whereas  in  the  years  immediately 
aheod  Canada  will  be  faced  with  an  export 
marketing  problem  unparalleled  in  her  history. 
When  war  orders  cease  there  will  remain  a  pro¬ 
ductive  capacity  far  in  excess  oi  domestic  require¬ 
ments.  Markets  abroad  must  be  found  for  the 
vast  surpluses  oi  Canadian  factories,  farms,  forests, 
fitheries  and  mines. 

In  the  war  years,  Trade  Commissioner  office# 
hove  been  maintained  wherever  feasible — some- 
hmes  under  great  difficulty.  These  oiftces  before 
the  wor  were  located  m  all  strategic  parts  oi  the 
globe.  The  ofLces  in  Europe  and  the  Orient  will  be 
reopened  as  soon  as  possible.  New  offices  will  be 
established  WAerever  Trade  Winds  Blow.  The 
Trade  Commissioners  will  advise  Canadian  ex¬ 
porters  regarding  sales  opportunities,  and  will  aid 
in  promoting  sound  trading  relations  w^  the 
countries  in  their  respective  territories. 

\  Pending  clarification  of  intemotiottol 

: '  relations  and  the  removal  of  wartime  r»- 

stnctions,  the  time  is  now  opportune  for 
^  exporters  to  explore  the  possibilities  of 

\  post-war  markets,  to  form  or  re-establish 

their  connechons  abroad,  and  to  ascer- 
tain  how  they  may  make  full  use  of  the 
X  facilities  offered  by  the  Commercial  In- 

telligence  Service  of  the  Department  of 
^  Trade  and  Commerce. 

pT'  /  The  vital  problem  of  reconstructing 

^  /  foreign  trade  is  one  for  government 

<and  industry  alike,  ond  for  everyone 
who  is  interested  in  the  future  of 
Canada. 
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Bank  of  Canada  Statement 


:  Weekly  statement  of  the  Bank  of  Canada  as  at  January  24th. 

:1945.  sho^'S  an  Increase  of  $9,894,330  Itt  total  assets,  as  compared 
'with  previous  week  at  $1,726,606,798.  Investments  are  shown  higher 
I  by  $9,365,006  -while  other  assets  are  up  $509,908. 

!  Deposits  in  Canada  showed  an  expansion  of  $16,385,741  while 
;circulation  showed  a  reduction  of  $5,587,714  during  -week. 

I  In  comparison  with  corresponding  -week  of  last  year,  total  assets 
are  shown  higher  by  $423,438,831.  Total  im-estments  show  an  expan¬ 
sion  of  $251,837,437.  and  Sterling  and  U.S.  funds  are  higher  by 
$171,820,891 

I  Circulation  reveals  an  increase  during  year  of  $158,799,399,  and 
j  deposits  are  up  $253,931,876,  including  $172,257,273  of  deposits  In 
other  currencies 

I  romparatlvcfi  figures  herewith' 

.fan.  74, 1945  Jan,  17, 1945  Ch’g>.  in  wk  Ch’gc.  in  yr 
1.  hfsTve  $11$ 

ftolil  coin  bullion  .....  . 

Silver  bullion  ...  .  . 

Sterling  and  I'.S.  Kiindv  .  172,257,273  172,2.57,373  .  f17i,820.891 

Totnl  172,257,273  172,2,57,273  .  fl71,82n.R9l 

3.  Subsidlarv  2.56..397  236,981  +  19.116  —  211.8.53 

4.  Ad' .  to  Saving*  Ranks  . 

j.  Investnients  — 

tat  n,  Pr.  short  term  .  916.951,961  910,666.7.30  4  6,28.5.2,34  4  148.2*8.222 

(hi  nomlnioii  Securities  .  .579,7.58.572  576,678,000  |-  .3,079,773  f  93,.54P,21,5 

(r>  Other  Securities  ....  ...  10,000,000  10,000,000  .  !■  10,000  OOo 

Total  .  1,!i.36,710„530  1,527,345,.530  4  9,36,5,000  4251.8.37.4.37 

B.ink  Premise.*  .  1,818,109  1,818,109  .  -  149,021 

5.  All  Other  Assets  .  1.5,563,483  15,053,57.5  4  .509,908  +  111,380 


Business  in  Force  of  |350  Mil^ 
Hon  Shows  Increase  From 
$308  Million 


Insurance  in  Force  Increased  by 
Over  $12.5  Millions  io 
$157,746,223 


Toronto.  —  Annual  report  of 
Crown  Life  Insurance  Company  for 
year  1944  shows  total  Insurance  In 
force  amounted  to  over  $350,000,- 
000  at  end  of  year  as  compared 
with  $308,000,000,  | 

Assets  of  the  com  pany  increased  j 
from  $60,000,000  to  over  $69,000,- 

600,  I 

Premiums  received,  including! 
first  year,  renewal,  single  and  sup-, 
plementary  premiums,  amounted  to 
$10,766,627.  Amount  of  deposits  to! 
pay  future  premiums,  deposits  of, 
policy  proceeds  and  dividends  and' 
credits  to  staff  pension  fund  total  j 
$1,554,739.  Investment  Income,- 


— a  gain  of  $12,536,659.62  during  the  year.  The  Excelsior  Life  glras 
protection  now  to  70,765  policyowners. 

!$■  NEW  IMSiniA}|CE-$19,073,937-«« 

— including  new  and  revived  policies  and  being  $1,134,410.68  motm 
than  issued  In  1943  ..... 

2}-  TOTE  ASSETS-$33,020,94S-n 

“-being  ample  security  to  cover  our  policy  obligations  irhleh  aateml  to 
$27,929,345.00 


Toronto  —  Total  insurance  In 
force  of  $157,746,223  a.t  end  of 
1944  is  shown  in  the  annua!  report 
of  The  Excelsior  Life  Insurance 
Company,  presented  at  the  annual 
meeting  of  company  hy  president 
.Albert  Matthe-ws.  This  represents  a 
gain  of  $12  536,660  during  the 
year,  the  largest  in  the  history  of 
the  company,  and  increases  the 
number  of  policyholders  to  70,765. 

A  total  of  $19.073.9.37  of  insur¬ 
ance  was  issued  or  revived  during 
year,  this  being  .an  increase  of  $1.- 
134,411  over  the  amount  effected 
in  the  previous  year. 

Income  for  the  year  amounted  to 
$5,474,273,  of  which  $4,205,610 
■was  net  premium  income.  Death 
claims  -were  $756,199,  while  the  re¬ 
mainder  of  The  Excelsior  Life's 
payment  of  $1,774,596  to  policy- 
holders  In  19  44  -went  io  nolicyliold- 
ers  themselves  and  included  $364,- 
135  in  matured  endowment  .and  in¬ 
vestment  policies,  $196,761  in  pro¬ 
fits  to  policyholders,  and  $  137,201 
in  payments  on  other  policy  con¬ 
tracts,  etc. 

Assets  for  the  security  of  policy¬ 
owners  now  total  $33,020,945,  be- i 
ing  an  increase  of  $2,730,5  19,43  1 
during  the  year.  On  December  3lst[ 
the  ledger  assets  were  made  up  as! 
follows:  first  mortgages  on  improv-j 
ed  real  estate,  5.5!i^'c,.  bonds  andi 
debentures,  80.15*^;  loans  on  com-, 
pany's  piolicies,  7.07*4,:  real  estate! 
(including  bead  office  bulldingLj 
2.23%;  preferred  and  common  1 
stocks.  -4..36y3;  and  cash.  etc.. 

,60''e.  I 

Interest  earnings  for  th**  yearj 
averaged  4.22  *4>.  | 


— of  which  56%  was  paid  to  living  policyovmers  In  di-vidaads,  fop 
matured  policies,  cash  values,  retirement  Income,  etc.,  eta 

WAR  and  VICT0R7  BONDS-$14,2S1,000-00 

— including  our  subscription  of  $2,100,000.00  to  the  Seventh  Vletorr 
Loan  last  October. 

aV  A  copy  of  the  printed  Annual  Report  may  be  obtained 
from  Head  Office— or  from  the  rteareet  Branch  OfRoa, 


exchange,  amounted  to  $2,819,951. 
making  the  total  receipts  $15,138,- 
.318. 

Death  and  disability  claims  paid, 
less  amounts  reinsured,  were  $1,- 
,520,914.  Payments  In  settlement  of 
matured  and  surrendered  policies, 
less  re-insurance,  were  $1,096,346;  j 
annuity  and  other  payments,  $912,- 
.506;  dividends  to  policyholders,  | 
$  105,335,  making  total  net  pay-j 
ments  to  holders  and  beneficiaries.! 
$3,935,103.  Policy  reserves  now 
total  $67,462.0.51. 

l$urplu.s  I'psulting  from  the  year’s 
operations  is  shown  at  $1,161,495 
and  free  surplu.s  now  stands  at  $3,- 


Total  . 

tlABIUTIES— 

1.  Capita!  paid  up  ..... 

2.  Rrserve  Fund  . 

3.  Note*  in  Circulation 

4.  Tieposil* — 

la  I  Dominion  . 

ihl  Chartered  Bank 
let  Ollier  . 


Total  ...  . 
•stabilities  other  rurr. 
All  other  liabilities  ... 


BRANCH  OFFICES  IN  PRINCIPAL  CITIES 
OF  CANADA  FROM  COAST  TO  COAST 


Total 


Deposit* 


600.000  in  the  preceding  month 
and  $27,900,000  in  October,  1943. 
During  the  first  ten  months  of  194  4 
sales  totalled  $180,600,000  as  com¬ 
pared  with  $238,800,000  in  the 
similar  period  of  1943.  October  pur¬ 
chases  amoutited  to  $7,900,000  as 
compared  w'tih  $8,200,000  in  Sep¬ 
tember  and  $6,800,000  in  October. 
194.",  the  10-month  total  in  1944 
aggregating  $91,000,000  as  com¬ 
pared  with  $80,800,000  in  1943. 


ITNITEf)  DISTILLERS 
Vancouver — United  Distillers  of 
Canada.  Ltd.,  fVancouver)  and  its 
subsidiary  companies,  with  the  ex¬ 
ception  of  United  Distillers  (of 
America)  Ltd.,  a  wliolly-owned  siib-j 
sidiary  in  the  United  States,  reports  j 
net  profit  for  tlie  year  ended  Sep-j 
tember  .30,  1944,  of  $122,823, 


INSURANCE 


Unemployrment  Insurance  Com¬ 
mission  Stresses  Co-opera¬ 
tive  Nature  of  Operations 


The  Unemployment  Insurance 
Fund  now  amounts  to  more  than 
$250,000,000,  according  to  an  an-i 
'  nouncement  made  during  past  week 
!  by  tile  Unemployment  Insurance 
'  Commission. 

I  in  making  the  announcement  the 
I  commission  emphasized  that  eo- 
I  operation  is  the  keynote  of  unem¬ 
ployment  insurance.  Through  the' 
cooperation  of  employers,  employ-! 
ees.  and  the  government,  the  unem¬ 
ployment  insurance  fund  has  been 
built  up.  Adininistrafion  of  the  plan 
is  in  the  hands  of  a  commission 
of  three  men,  the  cliairman  selected 
by  tlie  government,  one  memberj 
appointfd  after  consultation  with! 
employee  organizations,  and  the' 
otlier  member  appointed  on  the  re- 
i-omniendation  of  employer  organ¬ 
izations. 

The  commission  is  advised  re- 
speeting  insurance  matters  by  a 
rommittpe,  the  membership  of  which 
•was  chosen  In  ,a  similar  manner.  A 
national  employment  committee, 
live  regional  and  forty-eight  local 
employment  committees,  advise  on 
matters  concerning  employment.  On 
all  these  coii^mittees  employers  and  I 
employees  have  equal  representa-i 
lion.  Thus,  the  Important  principle' 
of  cooperation  is  maintained! 
throughout.  | 


Report  for  1944  Shows  Business 
in  Force  in  Excess  of  $60 
Million 


Toronto— Continental  l.ife  In¬ 
surance  Co.,  at  annual  meeting  lield 
here  this  week,  presenled  a  report 
for  the  past  year  which  recorded 
the  mo.st  succes.sfui  period  in  the 
history  of  the  company. 

In  presenting  the  report,  .1.  W. 
Hobbs,  president  of  the  comnany. 
pointed  out  that  llte  total  amount 
of  business  in  force  at  the  year  end  | 
was  $60,430,090.  The  total  pre¬ 
mium,  rent  and  investment  income 
slightly  exceeded  21-2  million  dol¬ 
lars.  Total  net  assets  are  .*13,833.- 
308,  an  increase  during  file  year 
of  $1,030,006.  “As  at  .lannary  1. 
1945,”  he  said,  “we  put  into  effect 
a  staff  pension  fund  and  have 
made  full  provision  for  the  requir¬ 
ed  reserve  at  that  date  for  the  pen-j 
Sion  fund.  We  also  increased  fhej 
provision  for  general  contingencies 
by  $25,000  to  bring  the  total  spe- ! 
c.ial  reserve  funds  to  $225,000.  Our  I 
mortality  experience  not  withstand- j 
ing  the  war  was  favourable.  We! 
have  added  to  our  free  surplus  I 
funds,  which  now  stand  at  $426,-1 

010."  ,  I 

N.  .1  Lander,  vice-president  andj 
managing  director,  in  his  report  tO; 
♦he  meeting  stated  that  the  net! 
premium  income,  after  deducting; 
re-insurance  premiums  paid  out,, 
increased  to  the  extent  of  -$245.-; 
563  01  er  the  previous  year,  rearh  j 
ing  a  new  high  point  of  .$1,720,763.: 
The  increase  in  interest.  I'onts,  a.nd  , 
other  income  was  $51,869.  For  the! 
first  time,  total  receipts  exceedeol 
2t/2  million  dollars.  j 

"As  was  anticipated."  he  said.; 
"there  was  a  small  decrease  in  the! 


I.D.B.  Reports  Loans 

Totalling  $32,300 


Ottawa- 


B.  of  E.  Planning  To 

Circumvent  Smugglers 


London — The  Bank  of  England 
is  likely  soon  to  take  steps  to  call 
in  all  I'ank  notes  of  £10.  £20,  £50 
£.506  and  £1.000  values  as  addition¬ 
al  step  to  check  the  activities  of  for¬ 
eign  exchange  smugglers,  income 
tax  dodgers  and  hla.ek  market  oper¬ 
ations. 

These  new  powers  for  the  bank 
are  published  In  an  order-in-coun- 
cil. 

The  hank  is  empowered  to  give 
one  month's  notice  to  call  in  any 
of  the  notes  of  the  bank  of  any 
denomination  of  not  less  than  £5 
on  payment  of  the  face  value.  On 
the  expiration  of  the  notice  given 
with  respect  to  any  such  notes  they 
cease  to  be  legal  tender. 

Tlie  new  step  will  make  trans¬ 
actions  in  the  bla-ck  market  more 
difficult.  It  will  also  handicap  in- 


e  took  ilte  Clnlvtoe 


BANK  OF  NOVA  SCOTIA 

A.  A.  Armstrong  has  been  ap¬ 
pointed  manager  of  The  Bank  o1 
Xova  Scotia  at  Hintonburgh,  Ot¬ 
tawa. 

J.  W.  Hahn  has  been  made  man¬ 
ager  at  Bancroft,  Ont. 


Euclid,  brilliant  Greek  mathematician; 
explored  new  realms  of  science,  and  an^ 
alyzed  the  universe  into  points,  lines,  angles', 
curves,  surfaces  and  solids.  His  Elements  of 
Geometry,  has  been  in  use,  practically  un¬ 
changed,  through  2000  years.  Netv  worlds  of 
knowledge  were  opened  through  Euclid's 
research. 

RESEARCH  still  goes  forward.  Twenty' 
four  years  ago  industrial  research  with 
Nickel  was  greatly  intensified.  The 
Nickel  laboratories  in  Canada,  the  United 


States  and  Great  Britain  have  since 
discovered  hundreds  of  new  ways  in 
which  Nickel  and  its  alloys  can  be  used 
to  make  better  products.  This  research 
has  been  a  valuable  aid  in  the  great 
expansion  of  Canada’s  Nickel  industry. 

When  the  war  is  won,  these  laboratories 
will  again  direct  their  efforts  toward  new 
peacetime  uses  for  Canadian  Nickel. 
They  will  be  aided  by  the  great  store  of 
knowledge  gained  during  the  war. 


Canadian  engineers  and  metallurgists, 
who  are  constantly  seeking  better  materi¬ 
als  with  which  to  make  better  products, 
are  invited  to  make  use  of  this  store  of 
information  obtained  through  the  years 
of  Nickel  research. 

Thus  will  science  and  industry,  working 
together,  broaden  the  use  of  Nickel,  and 
so  help  keep  the  Canadian  Nickel  mines 
and  plants  operating  and  men  employee^ 


Inflow  of  Capital 

Smaller  in  Past  Year 

Ottawa 
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Net  sales  of  securities 
I  by  Canada  to  other  countries  in 
I  October,  1944,  amounted  to  $8,- 
200,000  as  compared  with  $3,400,- 
000  in  the  preceding  month  and 
$21,100,000  in  the  corresponding 
month  of  last  year.  In  the  first 
ten  months  of  1944  the  balance  of 
sales  to  all  countries  was  $89,600,- 
000  as  compared  with  $157,900,000 
in  the  same  months  of  1943. 

Sates  of  Canadian  bonds  to  the 
United  States  continued  to  be  the 
principal  element  in  this  inflow  of 
capital  to  Canada, 


Equitable  Insurance  Society 
Limited  of  England 
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amounting  to 
$6,400,000  on  balance  In  October. 
Canadian  stocks  were  also  sold  on 
balance  in  the  trade  with  the  Unit¬ 
ed  States  and  the  liquidation  of 
United  States  stocks  in  October 
amounted  to  $2,100,000.  Trade 
with  the  United  Kingdom  resulted 
in  net  repurchases  of  $1,500,000, 
while  there  were  net  sales  of  $200,- 
000  to  other  countries. 

Sales  of  securities  to  ail  coun¬ 
tries  in  October  were  valued  at 
$16,100,000  as  compared  with  $11*» 


THE  IHTERNATIOHU  NICKEL  COMPANY  OF  CANADA,  LIMITED,  2S  KING  STREET  WEST.  lOEONTO 


DEVELOPMENT  OF 
MIDDLE  EAST  OIL 
ON  MAJOR  SCALE 


See  Poseibility  of  U.  K.  and 
Europe  Being  Independent 
of  American  Supplies 

HUGE  EXPANSION 


well  St  Twin  River  was  drilling  at 
_  _  ;{740  ft.  at  latest  report,  believed 

Western  Oil  News  ,;«r..,De,o...n..d 

a  ¥  KS 

I. _ .  B  j  A  r  w  .  Twin  River  well  of  Trans-Alberta 

Jumping  Pound  Discovery  Well  Shut  Down  After  Test  awaiting  the  remainder  of  the 
Gave  Impressive  Results  —  Plans  for  Further  ft.  already 

Drilling  —  Royalite  78  at  Madison  Lime  —  Home  «  «  « 

18  Makes  Headway  I  Imperial  Coalspur  well,  with  7- 

lo  casing  set  at  10,430  ft.  in  L.Ben., 
was  drilling  out  plug  at  latest  re« 

News  that  a  new  test  well  is  to  be  drilled  in  the  Brazeau-Nordegg  port, 
area  was  released  this  week,  the  work  to  be  undertaken  by  Home  Oil.  gt  ¥  ¥ 

Anglo-Canadian,  and  probably  three  major  companies  who  are  Interested  New  Valley  test  of  Imperial  was 
in  the  area.  o*  B.S96  ft.  at  latest  renort.  in 


IMPORTANT  DEAL 
ALTA  OIL  FIELD 


THE  FINANCIAL  TIMES,  FEBRUARY  2,  lf45'^ 
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TMOtsctienf  on  TORONTO  STOCK  iXCHANCi  > 


in.  casing,  witn  1660  it.  aireaay  Oil  Product*  Pay*  Stocks- 

¥  ¥  ¥  1500,000  for  A**et*  of  Aldermac 

Imperial  Coalspur  well,  with  7-  Arctic  Oil  Co.  Anglo  Hu 

casing  set  at  10,430  ft.  in  L.Ben.,  _  Aquarius 

IB  drilling  out  plug  at  latest  re>  Calgary — One  of  the  most  import-  Area 
ft*  ant  deals  of  its  kind  that  has  taken  Arjon 

*  *  .  *  .  .  place  in  Alberta  oil  circles  in  many  A^mioH/.. 

New  \aUey  test  of  Imperial  was  years  has  been  concluded  by  which 


at  6,S96  ft.  at  latest  report,  in  Qj^g  qU  products,  the  largest 


New  York — -The  development  of  development,  but  some  of  the  companies  are  awaiting  confirmation  of  feet, 
the  vast  oil  resources  of  the  Middle  their  plans  from  head  offices  before  the  way  will  be  clear  for  operations. 

East  is  progressing  at  such  a  rapid  been  tentatively  selected  making  steady  approach  to  the  pro-  V« 

pace  that  at  the  end  of  the  .war  tlie  the  first  well,  in  about  sec.  17-  ducing  zone  of  their  No.  2,  offi-  No. 
requirements  of  petroleum  products  43-17w6,  in  unsurveyed  territory  dais  said.  Last  18  ft.  of  core  show-  her, 
in  the  British  Isles  and  the  Contln-  nboul  half  a  mile  northeast  of  the  gd  good  oil  saturation,  although  from 
ent  of  Europe  may  be  taken  care  of  Home  Brazeau  No.  1,  which  made  porosity  was  not  very  marked.  An  bbl. 


States  and  the  Caribbean  area,  for-  ttire.  gas,  which  is  believed  to  be  a  slml-|  ¥  ¥  ¥ 

merly  Europe’s  two  chief  sources  of  It  would  appear  the  well  is  to  be  lar  zone  to  that  reached  in  the  old!  Jasper  Syndicate  well 
supply.  drilled  soon,  and  the  big  rig  from  we'l  at  4362  ft.  Folding  Mountain 

Under  the  impact  of  the  war  one  the  Shell’s  well  at  Jumping  Pound  Samples  were  awaited  in  Calgary  2414  ft. 
of  the  greatest  oil  expansion,  pro-  is  being  moved  to  the  new  location  jp  ti,e  near  future.  drilling  Madls 

grams  in  the  history  of  the  Indus-  and  rig  builders  are  already  on  the  gi  ¥  ¥  _  * 

try  has  been  taking  place  in  the  ground.  Operations  were  resumed  at  the* 

Middle  East.  It  is  estimated,  that  Roaas  to  the  remote  location  Wesreserve  well  in  B.R.  formation.  •‘^Portea  at  rfs  s 
the  refinery  capacity  in.  that  part  have  been  constructed  in  recent  after  an  O.K.  came  through  from  ****  report, 
of  the  world  has  been  more  than  months  by  Home  Oil.  and  consider-  Interests  in  Toronto.  ,_.  .  i 

double  since  the  outbreak  of  the  able  geological  work  carried  out  Drilling  has  been  under  way  a  . 
war  in  1939,  and  now  approximates  on  holdings  close  to  Chungo  Creek,  couple  of  days  and  latest  bottom  .  u  ron/>h« 

600,000  .barrels  daily.  The  location  of  the  new  well  is  on  reported  was  5059  ft.  in  B.R.  *  **'  ..  , 

The  greatest  expansion  has  oc-  Home  acreage.  ¥  ¥  ¥  a  ou  #  "  ¥ 

curred  in  the  Persian  Gulf  sector.  The  Syndicate  has  In  its  control  Interests  in  control  of  thei 


still  drilling  Madison  lime. 

¥  ¥  ¥ 


balance  through  the  parent  corn¬ 


ed  after  it  reached  4.500  ft.  and  lubricants, 
about  680  ft.  in  Devonian.  The  expi 

¥  ¥  ¥  ning  of  th 


There  the  Anglo-Iranlan  Oil  Com-  176  500  acres  extending  from  tps.  Ecushwa  well,  drilling  on  the  Duke;  resumed  drilling,  reporting  stantial  stake  inTtirner  Valley  oil  Chromium 

pany  Ltd.,  controlled  by  the  Br  t-  42  to  4  <  and  from  rs.  16  to  2lw5  of  W.nasor  s  ranch  at  Pekisko.  sentl  ^  ^  participating  Cochenour  \ 

jsh  Government,  has  increased  the  Home  Brazeau  No.  1.  in  about  through  instiuctions  to  resume  op-i  ^  m  jt  ....  i.  #:  lii  t  Pnin  i 

capacity  of  Us  refinery  at  Abadan,  Isd  lb  ot  >•4.M7w5.  w^as  drilled  on  orations  and  drilling  was  under  pa«ii«sB  w*ll  w»s  stanrilnff  at  Vuiiov  it  r.no..otxx«  o  <  koh  i  Coniairas 

,h,.  he.d  «  Ihn  G«l,.  from  , bank  of  Chon.o  Crook.l  w...  ot  «.17  r,..  lo  Mad, .on  lima,  a,;  ”,'J.,7opo‘,  ‘  ’a;",?  ,  C  ,  '  Tb  ”oo.b.rr"i  ConlSi™„, 

a  littie  niore  than  200.000  harrels  snuddine  in  193,  and  completed  in!  latest  renort.  I  ^  1  r> - - 

dailyto  400,000.  In  addition,  it  has  1940.  A  gas  flow  was  reported  at  ♦  I  T - ^  d  .  U~  nn/i  L!.';  7'T.  f’ 

built  a  pipeline  of  about  100  miles  6B45  ft.  Later  at  8480-8550  ft.  a,  An angenients  are  being  made  by j  ^•V«lopm«nt  RcSulfS  absorplion  ^dant  wUh^cVnachy  of  k»‘*lnite 

in  length  from  a  new  field  in  Iran  flow  ot  about  10,000.000  c.f.  gas' Shell  Oils  to  bring  in  a  steam  rig  FaymSSfer  FjVOrablc  oo  mUIion  cubic  feet  daily  ^  Denison 

fo  connect  with  its  main  line  run-  was  struck,  lifting  the  tools  over|  for  further  drilling  at  Jumping  r«ym«»v*r  ravoraoic  .x,,  million  cubic  reel  dally.  | 

ning  into  Abadan.  the  crown  block  and  showed  a  nap-|  Pound,  now  tlftt  the  old  gas  engine  t  r  tit  ^ 

The  refinery  at  Haifa,  owned'  content.  Drilling  was  continued,  will  be  moved  to  Brazeau-Xordegg.  ®  ® 

Jointly  by  the  Anglo-Irantan  Com-i  l»U  IhP  well  faulted  back  to  Blm.i  ^  ^  ^  ™aster  on 

pany  and  the  Royal  Dutch-Shell  Ho'n  Fernie  equivalent,  at  8550  Bullshead  No.  1  well  of  McColl-  ” 

_  ^  ,  .f  ..  .  „.„o  ..I,...,.!..,,,/:./]  o*  sroi  ft  dTOd  ft  an  inv 
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Sales 

High 

Low 

Last  sale 
Tuesday  Change 

High 

-Tl - Xf 

Low 

Aldermac 

94,750 

.16 

.15 

.15 

.33 

.16 

Anglo  Hur. 

680 

8.40 

8.25 

8.25 

8.40 

5.75 

Aquarius  . 

31,000 

.85 

.84 

.84 

—  1 

1.18 

.55 

Area  . 

7,050 

.20 

.18 

.18 

.84  4 

.164 

Arjon  . 

113,500 

.16 

.13 

.1  4 

+  1 

.18  4 

.07 

Armistice  . 

17,000 

.35 

.32 

.o2 

-r  4 

.58 

,25 

Ashley 

1,54  0 

.07 

.07 

.07 

.09 

.04  Ai 

Astoria,  Q.  . 

25,100 

.18 

.161/2 

.17  4 

-h  1  Va 

.314 

08  <2 

Aubelle  . 

201,500 

.46 

.37 

.39 

r  1% 

.714 

.36  Vz 

Aumaque 

26,650 

.83 

.78 

.78 

—  4 

1.04 

.28 

•Aunor 

11,471 

4.25 

3.85 

4.10 

-f-25 

4.40 

3.20 

Bagamac 

4,125 

.16 

.1  5 

.15 

f  2 

.23 

.11 

Bankfield  . 

39,500 

.14 

.12 

.13 

-t-  1 

.24 

.10 

Base  M.  . 

12,400 

.14 

.12% 

.14 

.244 

.10 

Bear  Expl. 

218,370 

2.29 

1.87 

2.2 

-f-  8 

2.89 

.36 

Beattie  O.  . 

72,215 

1.86 

1.71 

1.82 

-oil 

2.45 

1.31 

Berens  R. 

3,160 

1.05 

1.00 

1.05 

-r  25 

1.50 

.60 

Bidgood  K 

115.750 

.46 

.10 

.12 

-i-  2 

.67 

.22 

Bohjo 

36,100 

.1 .5 

.12 

.14 

-t-  2 

.174 

.06  Ai 

Bonetal 

191,922 

.23 

.17 

.21 

3  4 

.284 

.14 

Bralorne 

7 ,  o  6  5 

17.50 

15.85 

16.75 

% 

18.75 

11.50 

Broulan 

33,500 

.76 

.74 

.76 

+  3 

.93 

.67 

Buff.  Ank. 

6,6-10 

6.50 

5.60 

6.20 

+-50 

6.50 

3.55 

Buff.  Cdn 

233.250 

.15 

.13 

.13  4 

—  >2 

.15 

.05 

Bunker  H. 

2,000 

.03  4 

.03  4 

.o:;  4 

- 

.05 

.03 

Camp  B.  . 

1,000 

.07 

.06  >•.. 

.0  7 

.09% 

.04 

Cdn.  Mai. 

126,725 

1.3  5 

1.02 

1.29 

^  26 

1.35 

.60 

Cariboo 

l,55(t 

2.10 

2.  Hit 

2.05 

-r  2  0 

2.30 

1.50 

Castle  Treth 

6,500 

1.25 

1.12 

1.22 

-T-  7 

1.26 

.90- 

Cent.  Pat 

16.47.5 

2  n 

2.15 

2 . 2  r» 

—  7 

2.50 

1.62 

Cent.  Pore. 

23,100 

.16 

.14';.- 

.1.5 

—  1 

.21 

.08  Ai 

Ch’terville 

1  1  4,608 

2.4(t 

2.2  0 

2.21 

1 1 

2.40 

1.36 

Chromium 

250 

1.4.5 

1.45 

1.4  5 

2.00 

1.26 

Cochenour  W 

.  55,200 

3.70 

3., 3 .5 

.3.0  0 

,-20 

3.7  0 

1.57 

2510  ft.  at  latest  report. 

Development  Results 

Feymaster  Favorable 


Jointly  by  the  Anglo-Irantan  Com-i  l»U  IhP  well  faulted  hack  to  Blm. 
pany  and  the  Royal  Dutch-ShellM'om  Fernie  equivalent,  at  8550 
group,  has  had  its  capacity  in-,  abandoned  at  8728  ft.. 


Toronto- — Latest  report  on  Pay-j 
master  Consolidated  Mines,  No.  8 1 


creased  to  81,000  barrels  daily,  or 
fo  that  of  the  pipeline  from  the 
Iraq  fields.  This  line  has  a  ter- 


after  careful  tests. 

¥  ¥  ¥  ! 
Vermilion  Con.  No.  15  well,  ani 


Bullshead  No.  1  well  of  McColl-  !  ''’'>•1.  shows 

Frontenac  was  coring  at  4724  ft.,  ,  a  >,a  i  i  '  **  ‘ 

at  latest  report,  after  cleaning  hole.!  sample  of  74  Inches  assa 

:f,  I  .36  ouiit.. .  ./  the  ton. 

Spudded  this  week,  California'  ^'itli  sold  ui  ♦uu  ,,.us  premium. 


Mining  Notes 


r  !  .36  ouuc.  .  the  ton.  ».'TE  YELLOWK.MFE 

d  this  week,  California!  h'Pniium.  Toionto — Deep  diamond  drilling 

76-2L’-A  was  standing  at'  Moreover,  the  mine  advises  that  at  Mate  Yellowknife  yielded  some 
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dated  territory.  At  present,  the  oil 

received  at  the  Triuoli  terminal  tsi  ‘PPorts  in  Calgary,  after  stand-!  I  4^  »  I  incnes  is  expecteu.  ’  ,  , 

hpine^  hrriitrht  to  Haifa  in  haree®  -'loo®  October.  Fa-|  tPacific  Pete  No.  8.  in  T.V.,  that:  Work  on  levels  below  the  -,00l 

.  ^  ^  vorable  results  obtained  to  date  found  the  second  Card,  at  5510  level,  U  said  to  be  improving  thi 

have  aroused  hopes  for  the  exten-l  was  drilling  at  5850  ft.  in  L.Ben.'  ore  position.  Production  in  Decern 
To  BuUd  New  Lines  fj^ia  I  at  latest  report.  1  her  was  the  best  since  January 

Provided  the  necessary  pipe  can  jg  discover-,  ¥  ¥  ¥  j  1943.  with  recovery  nearly  |8  s 

be  obtained,  it  Is  planned  soon  to  thick  bed  of  salt.  The  7  in.!  Imperial's  test  in  Tempest  area!  ton  and  tonnage  milled  20  per  cem 

build  a  new  Hnc  paralleling  the  casing  was  set  at  2032  ft.  and  5 ’4 ,  was  drilling  at  4633  ft.  at  latest'  above  that  In  October, 

present  facilities  into  Haifa  from  I  ju  casing  at  4000  ft.  before  the  report.  |  Most  important  work  is  ou  the 

the  Iraq  fields.  The  French  are!  v^-as  shut  in  and  a  rig  is  on  its  qi  ¥  ¥  i  main  ore  bodies,  which  are  beinf 

busy  rehabilitating  their  reflneries|  ^-ay  for  resumption  of  drilling,  after;  In  Conrad  field,  the  California,  opened  up  on  levels  between  2,00( 

and  it  is  expected  that  when  theyj  the  cementing  has  been  tested.  The  55-.33-B.  making  swabbing  tests  ofj  and  3,000  feet,  and  work  will  b« 

have  been  restored  to  operations  well  is  financed  to  completion.  !  Ellis  sand  at  3084  ft.,  reported  re-|  extended  as  soon  as  ^ssible  to  leV' 
they  will  demand  their  share  of  the  Inspection  of  the  log  this  week  covery  of  4  bbl.  of  oil  an  hour.  els  down  to  4,000  fell. 

oil  from  the  Iraq  fields.  It  is  for  disclosed  7  zones  between  2027-j  ¥  ¥  I  - - 

this  i-eason  that  the  British  wish  to  2480  ft.  in  which  oil  staining  wasj  At  Sullivan  Creek,  Phillips  Pete,  Rock  OufDUf 

build  the  new  •  pipeline  from  the  apparent,  either  in  cores  or  in  the  lU.S.  i  No.  1  was  running  10  %-in. ,  ^ 

Iraq  fields  as  soon  as  possible.  |  drill  cuttings,  and  several  of  these!  casing,  bottomed  at  1685  ft.  at|  To  FSSS  Estimitei 

The  British  oil  companies  oper-l  are  to  be  gun  perforated  and  tested  latest  report.  _ 

ating  in  the  Middle  East  have  car-  liefore  the  hole  is  carried  deeper.  |  if.  if  k-  j  Toronto— Watkln  Samuel,  .\.C. 

lied  out  their  expansion  without  ¥  ¥  ¥  ;  Calling  Valley  No.  1.  drilling  in.  g,M.,  chief  engineer  of  the  Steel 

any  financial  aid  from  the  British  Sun  Oil  Co.,  Philadelphia,  whose,  U.Ben.  from  3140  ft.,  reached  4048  ijop  Mines,  in  an  illustrated 

Government.  At  first  some  lend-  entry  into  the  Alberta  oil  picturO|  ft.  recently.  entitled  “The  story  of  Sleej 

lease  assistance  furnished  by  the  through  a  huge  holding  near  Prin-j  4^  ¥  ¥  I  Rojk  iron  Mines,"  given  before  th« 

British  Government  in  the  way  of  cess  field  was  announced  in  thesC|  Imperial  Glancey  Raymond  well!  noval  Canadian  institute  here  stat 
materials  for  repairs  and  malnten-  columns  about  a  month  ago.  has  |  Was  believed  nearing  the  Devonian  -j iron  is  a  metal  indisnens 


minal  at  Haifa  antLalsn  at  Trinoil  important  test  in  Istl  6  .?ec.  21-49-j  Princess  76-2L’-A  was  standing  at'  Moreover,  tne  mine  aavises  mat  at  Mate  1  ellowknlfe  yielded  some 

Syria  the  latter  ^  French  man-  Bwl,  in  Battleview-Vermilion  field. i  500  ft.,  with  489  ft.  of  10%-in.  cas-,  the  vein  was  not  fully  exposed:  so  encouraging  news  this  week,  when 

dated'  territory  At  nresent  the  nil  I®  I®  resume  operations,  according;  ing  cemented.  that  a  total  width  of  better  than  i4  the  No.  5  drill  hole  in  the  present  '  ''' 

received  at  the'  Triuorte.-m  nni  is  ‘•PI’®‘‘®  *"  Calgary,  after  stand-  t  if  if  if  I  inches  is  expected.  -  series  intersected  a  shear  zone  with  Lillies  L. 

bpinr^  hrri.pbt  fo  Haifa  in  hara-P«  at  4031  ft.  .since  October.  Fa-!  iPacific  Pete  No.  8.  in  T.V.,  that;  Work  on  levels  below  the  2,000  quartz  phase.s  for  a  continuous  core  . 

.  ^  ^  vorable  results  obtained  to  date  found  the  second  Card,  at  5510  level,  U  said  to  be  improving  the  length  of  210  ft.  This  information 

ana  lanaers.  aroused  hopes  for  the  exten-l  was  drilling  at  5850  ft.  in  L.Ben.!  ore  position.  Production  in  Decern-;  v.as  received  by  Major  Bernhard 

To  Build  New  Lines  field.  |  at  latest  report.  |  her  was  the  best  since  January.!  Day,  con.snlling  engineer  for  the  “  Eagle 

Provided  the  necessary  pipe  can  -i>i,jg  jg  t),,,  ,^.llie]l  discover-,  ¥  ¥  ¥  1943.  with  recovery  nearly  |8  a 'company,  in  a  wire  from  C.  Crosk-' 
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at  latest  report.  |  her  was  the  best  since  January.!  Day,  con.snlling  engineer  for  the  Eagle 

¥  ¥  ¥  !  1943,  with  recovery  nearly  |8  a  company,  in  a  wire  from  C.  Crosk-I  .  Cate 

Imperial's  test  in  Tempest  area!  ton  and  tonnage  milled  20  per  cent  ery,  resident  manager  at  the  pro- j *’°®*J*‘®*’ 
was  drilling  at  4633  ft.  at  latest'  above  that  In  October.  perty,  advising  that  No.  5  hole  un- ! 

report.  j  Most  important  work  is  ou  the  der  lake  in  shearing  and  quartz ' 

¥  ¥  ¥  i  main  ore  bodies,  which  are  being  £,o„,  ;;po  to  600  ft.  Rome  short  sec- !  , 

In  Conrad  field,  the  California,  opened  up  on  levels  between  2,000  j  tions  were  in  fair,  good  and  sparse 
55-33-B.  inaUing  swabbing  tests  of;  and  3,000  feet,  and  work  will  be  niineralizutioii.  Mr.  Croskery  re- ,  J'/'l'"’'''  „ 

Ellis  sand  at  3084  ft.,  reported  re-j  extended  as  soon  as  upssible  to  lev-  ported  that  the  hole  was  completed  I  „ 
covery  of  4  bbl.  of  oil  an  hour.  els  down  to  4,000  fell.  and  No.  6  was  to  be  drilled.  I 

If  If  If  I  _ _  _ _ _  Hallnot 

At  Sullivan  Creek,  Phillips  Pete,CA^I,  Rock  OufDUf  .\I)V.4NCF  RED  J,.\KE  ,  Hard  Ro.-k 

.I'  S.I  ,\’o  ,  ,„nn,n|  10S-,n_,  P  D.„  To.u., i, ,  t,,,.,  men  on  Ihe, 

mZ  'rerS  £«»""•*«»  n.oper,,- ...a  ,.o  ,n„,o  on  the  nay., 

*'  *  *  .  .!  To,.n,o-W.,k,n  S.mu.,.  A.C.-  X-H™ 

Calling  Valley  No.  1.  drilling  m,  g  m.,  chief  engineer  of  the  Steep  ^  j  Bulk  sampling  will  ’ 

U.Ben.  from  3140  ft.,  reached  4048  in  nn  iiP.Mtratmr  sampling  win  iHollinger 


.\I)\  ANCF  KFD  Jn.VKF 


i>{  -y  It.  ai  latest  repoii.  present  mode  of  life  and  ; 

^  *.  tt*  A  .  sources  have  been  dwindling  so  that' 

California  s  Conrad  <  B-33-C  was  ,ower-grade  ores  J»ave  had  to  be 


All  materials  for  the  expansion  acres  was  definitely  corrected  to,  making  hole  at  3022  ft.  at  latest  onsHtv  hleh-grade 

program  by  the  British  in  the  Mid-1  ;>17.000  acres  and  further  particu- i  report.  imS  ore  Tneces"ary  for  iL  open- 

dle  East,  it  is  announced  officially,  Mai;®  have  been  released.  4^  ¥  ¥  hearth  furnaces,  and  this  the  Steep 

have  come  from  the  British  Isles  The  big  concession  w'as  acquired^  While  checking  up  oil  prospects  mi,,.,  «»„  nmvide  for  many 


ance  "vas  made  available  to  them  this  week  allowed  local  represen-l  at  5029  ft.  ai  latest  report.  able  to  our  present  mode  of  life  and '  X-iey  drill  has  been  arranged  int.  Nickel 

for  which  they  paid  the  British  tatives  to  confirm  the  news  j  ¥  ¥  ^  sources  have  been  dwindling  so  that  ,  Jacola  M. 

Government  in  sterling.  '  The  former  estimate  of  oOO.OOO  California  s  Conrad  <6-33-C  was  |„„r-grade  ores  iave  had  to  be  i-AiyAArAA-yr,  %a.%-e-<a  Jason  M. 

All  materials  for  the  expansion  a^res  was  definitely  corrected  to  making  hole  at  3022  ft.  at  latest  J®.  .*  ™  a  -pgiuty  high-grade 

program  by  the  British  in  the  Mid-  S17.000  acres  and  further  particu- i  report.  n.eessary  Sem  <  Mines  Limited,  is  mak-  j.  m.  Cons, 

die  East,  it  is  announced  officially,  lai's<  have  been  released.  4^  ¥  ¥  7"  the  sfeepi  Preparations  for  a  development  Kerr  Add. 

have  come  from  the  British  Isles  The  big  concession  was  acquired  while  checking  up  oil  prospects  /“y  '  ^  program  on  its  Vanquelm  Township,  Kirk.  Hnd. 

and  the  United  States  and  they  from  a  syndicate  of  5.  which  includ-  j-i  Vermilion  Con.  No.  15  this  week,  proviae  loi  ma  y  |  property,  R.  .1.  Dionne,  mining  en-;  Klrk.  Lake 

have  been  paid  for  either  in  ster-|  Clifton  C.  Cro.ss,  D.  C.  McDonald  the  following  information  on  the  J'®®"  .  .  ..  J  sineer,  reports  a  large  diorite  dyke.Lahrador 

ling  or  dollars.  Ills  mulei  stood  that  3  others  whose  names  are  be-  ..ike  of  .salt  at  that  well  was  oh-  /V"®  .  g  ;  has  been  exposed  on  the  adjoining  1 1..  Dulault 

the  reason  for  the  British  not  want-  withheld.  There  were  a  number  ,jned  from  the  log.  P  ® ^®®  ’  .  ,  ,  ’1  properly  about  h.alf  a  mile  west  of,L.  Shore 

ing  lend-lease  aid  on  the  construe-  smaller  holders  who  .sold  out  to  »  if  if  awrnrovable^re  ”  but  he  sa?d  ini  ‘!*f  ®hiiins.  It  Is  believed ,  Lamaque 

tion  of  any  new  facilities  was  to  syndicate  before  the  deal  with  The  salt  body  was  topped  at  h?i  „rd_ion  Lv  will  nroduce  many  j  »"  t®  Vaumont.  Lapa  Cad. 

avoid  any  possible  controversy  de-  f'Un  Oil  was  concluded.  -.480.  with  9  in.  of  salt,  followed  1'/®  l^hat  esUmate  The  ‘C’  ore  I’’®"”®  reports  trenching  Lebel  Oro. 

veloning  in  the  future  because  of  ¥  ¥  ¥  by  salt  and  mixed  streaks  of  shale,  times  that  esti  ate.  covering  an  area  200  ft.  by  400  ft.  I  Leitch 

such  assistance  Royalite  No.  78,  drilling  101  ft.'  piom  that  depth  ail  the  way  down  body  has  not  yet  been  estimated,  ,  volcanic  rocks  with  an ,  Little  L.L. 

A!  1  *“  Madison,  was  at  depth  of  8380  to  3621  practitally  a  solid  body  of  suggest  »  ^t  |  pyrlte  content  of  2  pen  Louvlcourt 

n  t.  Refineries  I  ft  jo  lead  the  Impeiial’s  drilling : -alt  was  disclosed  with  more  strips  there  are  still  other  ore  bodies .  occurring  in  fine  disseinina-l  Macassa 

The  Arabian-Ainerican  Oil  Com-  ,igt  at  latest  report,  with  Foothills'  of  shale  appearing  towards  the  have  not  even  been  discov- 


ling  or  dollars.  It  is  uiulei stood  that 
the  reason  for  the  British  not  want- 


and  3  t.ihers  whose  names  are  be¬ 
ing  wilhheld.  There  were  a  number 


ing  lend-lease  aid  on  the  construe-  smaller  holders  who  .=old  out  to 
tion  of  any  new  facilities  was  to  ‘J’®  syndicate  before  the  deal  with 
avoid  any  possible  controversy  de-|  concluded, 

veloplng  in  the  future  because  ofj  „  ...  *  *  ,  .??, 

such  assistance.  Royalite  No.  78,  drilling  101  ft. 


New  U.S.  Refineries 


ft.  to  lead  the  IinpeiTal’s  drilling 


The  Arabian-Ainerican  Oil  Com-;  report,  with  Foothills'  of  shale  appearing  towards  thej  -which  have  not  even  been  discov- 


pany,  owned  Jointly  by  the  Stand-' jjo.  20  testing,  after  completion  of  base. 

ard  Oil  Company  of  California  and,  drilling  at  8568  ft.,  and  406  in  east;  Value  of  the  salt  is  being  investi- 
the  Texas  Company,  has  a  new  re-i  lime.  Royalite  No.  80  vas  at  gated,  but  from  what  the  well 


lase.  I  ! 

Value  of  the  salt  is  being  invest!-,  The  next  generation.  Mi.  Samuel! 
'aled.  but  from  what  the  well  Stated,  maj  see  considerable  expan- 


TRO,',\N  GOLD  MINFS  :  Malartic 

Trojan  Gold  Mines  reports  that  |  Man  &  E 


■  ..V,.  ...  fiaicu.  uui  iiu...  - - I  rojaii  vjoiq  iviines  repoi  is  inai ' -'inu  a:  1 

finery  at  Ras-Tanurah  on  the  Arab-j  xo70  in  U.Ben.,  and  No.  81  at  2386,  shows  it  appears  it  is  not  as  freej  *ion  in  Canaaian  steel  Industry  and  ,  compressor  shipped  from  Powell  Maralgo 
ian  mainland  nearing  completion,  i  ft  j,,  b.R.  from  impurities  as  that  found  in!  associated  heavy  industries,  partic-,  been  delivered  toi.Mclntyr( 

Alun  tlio  naVtvAin  PAfpoIckiim  I  _ wa*.  t . . .  -a _  __  _  ia  _ _ _ aInnxA  PanaHn  has  thft  . 


Also,  the  Bahrein  Petroleum  Com-  Royalite  Lowery  was  in  the  McMurrav  area.  It  is  expected. j  ularly  since  Canada  has  th 
pany,  owned  by  the  same  interests,  T^Ben.  at  3725  ft.  however,  ihat  it  will  prove  of  value  sary  cheap  electric  power, 

is  enlarging  the  capacity  of  its  re-  Feoerated  Pete  in  the  south  -  as  in  the  chemical  industry.  i  - — - — - 


finery  on  the  Island  of  Bahrein  in  drilling  at  3798  ft.,  and  still  in 
the  Persian  Gulf.  When  both  pro-  b.R.  ' 

Jects  are  finished,  they  will  be'  Foothills  .\o.  21  was  15%  rig- 


*  *  ^  o  —  MeMarmac  Aims  At  | 

Completing  a  test  of  the  Prin-i 

;ess  area  at  4186  ft.,  the  Empire  1  Builoing  Ota  ReSCfVaS 


Townslu),.  Qne.  Bulk  sampling  is  McLellan 
now  in  progress.  Mc.Mariuac 

-  MeWatters 

HKV.\  C.4DILL.\CGOLD  Mentor  E.\, 

.T.  J.  Coghlan,  president  of  Heva-  Min.  Corp. 


capable  of  processing  110,000  har-j  ged  at  luiosi  I'epori  and  derrick  well  was  abandoned  at  123  ft.  in  -  „  .  .  ,  radillic  Gold  Mines  i.td  .enoris  Aloneta 

rels  daily  of  crude  oil.  „  I  "a®  lor  Foothills  No.  22.  ;  Devonian.  Results  were  slight  at!  ^  T®ront^McMarmac  Red  L^^^^  „,e|Mo.sher  L.L 


main  orebody  on  line  with  an  inter-  Negus 


areas  of  the  draffolds  in  the  two,  yielded  a  section  of  9.2  feet  .grad- 1  ^  ^rieii  33. /.,j 

sedimentary  belts  which  are  the' ing  $5.51  despite  the  loss  of  3.0 1  J?  16,100 

uperial’s  ^®  Hie  Cochenour  Wlllans  ore|  feet  of  core  from  the  centre  of  the  j 

6813  ft.  bodies  and  which  have  been  prov-!  intersection.  Pamonr  2o.922 

I-  Rtho-w  ed  to  extend  northwestward  across  - - -  Pand.  Cad.  .13,498 


For  several  years  the  British  ¥  ¥  ¥  ' ‘be  well,  owing  to  lack  of  porosityi  Gold  Mines  has  embarked  upon  an, 

have  been  operating  some  refining  Pacific  Oil  &  Refining  No.  3  well  and  the  well  was  not  commercial,  exploratory  diamond-drlllliig  P‘®‘  f  ^  «hnain«k  vUiuio  Ninissiiig 

facilities  aibng  the  Suez  Canal,  at  Twin  River,  has  now  been  deep-  No  water  was  detected  in  the  tests. j  gram  aimed  at  building  up  ore  re-,  •  .  .  ^  foot  WoBt  nf  -Noranda 

When  these  a)*e  added  to  those  at  cned  to  Devonian  according  to  word'  With  7500  acres  in  its  own  con-|  serves  to  the  point  where  milling  ^  11  1  .Noraold 

Haifa  and  in  the  Persian  Gulf  area,  received  from  the  company  at  Leth-  ii-ol  and  large  holdings  in  the  hands|  can  be  resumed  as  soon  as  possible  «iq  "-o  '  '  .'^ormetal 

the  refining  capacities  soon  to  be  bridge  at  latest  report.  1  of  other  companies  adjacent,  an  ex-|  when  conditions  permit,  company |  l  s  7c  !  Nor’land 

in  operation,  in  that  general  area  Contact  with  the  foriiiatioii was  tensive  seismic  survey  will  he  made  officials  advise.  The  drilling  will-  •  ®-  ‘®  ®o  diilhng  75  feet 

will  exceed  600,000  barrels  daily.  made  at  5.355  ft.  and  the  crew  was,  of  the  area  as  soon  as  possible  and  follow  the  geological  theory  thatj  Bast  of  No.  1-W.  iiiidway  b®‘'^®®" L  '  ‘  ' 
Before  the  war  a  large  pait  of  preparing  to  take  co.ve  immediately,  future  plans  will  depend  on  the  the  ore  occurs  within  the  cancave;  that  boring  and  Hole  No  1  "bich  j ‘f ' '^9  ■' 
the  petroleum  products  consuineo  Ram  River  No.  3  appears  to  he!  findings.  ®  ‘be  draffolds  in  the  two  yielded  a  section  o  9.2  feet  S>  ad^ , «  B;'®  . 

_ _  _ _ _ »  M  M  sedlinenlary  belts  which  are  the' inir  $5.51  despite  the  loss  of  3.01  x  ^ 

fineries.  It  is  reported  that^  Gen.]  was  imported.  Of  the  imports.'  in  Saskalchev. an.  Imperial’s  !‘®y  ^  ‘be  Cochenour  Wlllans  ore  feet  of  core  from  the  centre  of  the 

Charles  de  Gaulle  has  in  mind  a  roughly  500.000  barrels  daily  came '  Sivift  Current  well  was  at  6813  ft.  /®%.Uend'' Son hS ward"  '"teis^oi^ _ 

similar  program  for  France  in  the  Horn  the  United  States  and  the!  ^  the  McMarmac  and  Kaymat  ground  GOLDNIFF  MINFS  Paymaste 

post-war  period,  and  that  I* n^o  h.  iv  from  ^^Mid  I  ^  ‘be  Wildson  Red  Lake  prop-  Toronto-Goldnife  Mines.  Urn-' P®*-'®" 

will  ueeo  to  import  only  a  few ;  around  200.000  daily  f.om  the  Mid-I  Province  e^ty-  ited.  has  oeeii  formed  to  take  over'  P'®^-  Cro 

specially  oi  pioduets.  Also,  it  is,  die  East.  .  The  ore  which  supplied  the  feed  a  group  of  17  claims  two  miles i  P'®"®®.''  _ 

stated  that  the  1-rench  Governnient| - -  - - -  for  the  McMarmac  mill,  up  until  it  north  and  west  of  Transcontinental  I  P®'^®"  ^ 

Is  giving  some  consideration  to  the,  •  was  closed  a  few  months  ago  be-  Resources’  Goldcrest  claims  in  Yel-!  P®''-  P'  ^ 

nationalization  of  oil  iacilities.  |  Q|e|j£l0  Qj|  P|®OClUCtlOn  ®a«®e  of  >abor  shortages,  was  re-  lowkiiife  area.  Northwest  Territor-  P’’®'"'®*' 

French  Interest  the  north  sedimentary  belt,  fes.  The  Goldknife  claims  are  under 

Under  the  program,  France  will  _ _ _ _  ■  ■•■■■'  ■■  but  occurred  along  the  nose  of  one  loin  bv  greenstone  series  which  K'B'>''<fy  'H 

obtain  the  crude  oil  for  its  refill-  ,  UNITED  STATES  °^^be  folds,  rather  than  within  the  gi.nUa,.  geology  to  that ‘  on  which  1  ‘I®'' 

eries  from  Iraq  and  the  Persian  aiea  of  the  fold.  the  other  excellent  surface  and  dia  Ki*'®®®®‘®' 

Gulf  area.  French  companies  have  (Supplied  by  Parkinson.  Joncas  *  Co.  LU.)  -Hie  P>’08ram  is  under  direction  I  drilling  resulis  have  been 

a  23  ^4  per  cent  interest  in  the  Daily  Average  winanrM.w  Th.  cf  tallied  recently  in  the  Yellowknife  P®"®^.®' 

Iraq  development  and  a  similar  in-  nil  ivecreaae  wRlan®  Mines.  The  first  hole  or;  Roche  L. 

tcrest  in  two  concessions  in  Arabia.  Week  Ending:  . Ciude  OH  ,  ,V““®  OJ' ,  “®"®®®®,  two  may  be  drilled  for  geological  I  . . .  . I  Rouyn  M' 


the  McMarmac  and  Kaymac  ground  GOLDNIFF  MINFS  |  »'ayniasiei 

into  the  Wildson  Red  Lake  prop-  Toronto — Goldnife  Mines,  Lim-,  P®®'®” 

Province  ited,  has  oeeii  formed  to  take  over  P‘®b-  Crow 

The  ore  which  supplied  the  feed  a  group  of  17  claims  two  miles  |  P'®"®®''  _ 
for  the  McMarmac  mill,  up  until  it  north  aiid  west  of  Transcontinental!  o®'''^U  -r 
was  closed  a  few  months  ago  be-  Resources’  Goldcrest  claims  in  Yel-|  ■ 

cause  of  labor  shortages,  was  re-  lowkiiife  area.  Northwest  Territor-  P’’®'”'®*' 
lated  to  the  north  sedimentary  belt,  jpg.  The  Goldknife  claims  are  under 
but  occurred  along  the  nose  of  one  lain  by  greenstone  series  which  is '  P'"''^y 
of  the  folds,  rather  than  within  the  gi.aUa,  geology  to  that  on  which ‘’®'‘‘ 
Tl.™  "J,  a  •  tbe  other  excellent  surface  and  dia- 

of  W  P  frP'bH'  have  been  oh- 

Of  w,  P.  Mackle  of  the  Cochenour;  n  i  i#  I  Rono  Gold 

Wlllans  Mines.  The  first  hole  or|  ^  lecently  in  the  5  ellowknlfe  j  j  j 

two  may  be  drilled  for  geological' *  4.  .  |  Rouyn  Merg 

data  only,  but  the  possibility  of  i  St.  Anth. 

cutting  ore  is  no*  enfirew  Millaii,  George  E.  Buchanaii,  Thoiii- 


Paymaster 
Perron 
Pick.  Crow 
Pioneer 


Crude  Oil  Production 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  A  Co.  Ltd.) 


Jan.  20 
Crude  Oil 


Jan.  13  Daily  Average 
Crude  Oil  Decrease 


One  Of  thesr^^^^^  Haily  Avera,ge  U.S. .  4.710,550  B'uls.  4.718,600  Bbls.  8.050  Bbsl 

.Arabia  bordering  the  Indian  Ocean;  Same  Week  Last  lear..  4.39  l,3uo  ribis 


!  Premier 
j  Preston 
I  Purdy  .Mica 


from  the  Persian  Gulf  to  the  Red  I  m-  oii 

Sea  and  the  other  Qatar,  a  penln-|  Increase  over  Last  Year  319, HOis. 
sula  extending  into'  the  Persian'  ~ 

Qjjlf  j  Total  Production  January  1st — January  -0,  194o. 

.Aside  from  these  concessions,  I  Same  Period  Last  T  ear  .. 

France  is  expected  to  make  an  ar-i 

rangenient  whereby  crude  oil  could;  Increase  over  Last  Tear  .... 
be  obtained  from  Kuwait,  a  sheikh¬ 
dom  at  the  head  of  the  Persian  Crude  Oil  Stocks.  January  13.  1945 
Gulf.  Before  the  war  nine  wells  Crude  Oil  Stocks  January  6.  1945 
were  drilled  in  Kuwait  on  a  con- 


increase  over  Last  Year 


cutting  ore  is  not  entirely  ruled  -"'"'a”- ‘■®«'’Sf  e-  «uciianan  i  no.ii- 
out.  The  area  being  drilled  is  about  Paj  n®.  E.  Tx.  M,  (.rahani,  ^®' ma'i  i  sand  Riv. 
200  ft.  north  of  the  shaft.  While  ^  McPherson.  Head  office  is  p 

there  are  many  indicated  folds  ini  Toronto  Shawkev 

94.068.150  Bble.  the  sedimentary  bands,  the  fold'  _  - - —  I  Sheep  Cr. 

87,501,040  Bhls.  closest  to  the  shaft  area  is  being  MOW  BIDL.AM.Afjl'F  Isherritt  G. 

- tested  first.  .An  amount  of  $105,000  has  heenlgjg^g 

6.567,110  Bbls.  .The  company's  financial  position'  -supplied  to  New  Bidlaniaque  Mines:  <; 

- - - is  such  that  an  extensive  program!  finances  are  also  being  arranged  tojyi'gjjp,, 

21,114,000  Bbls.  can  be  carried.  sink  a  shaft  and  carrying  out  un-  yp,.j,j„gr  s. 

20.331,000  Bbls.  ^  - - — - *■ -  derground  development  when  labor  Rj,,.;^ 


cession  held  Jointly  by  the  Anglo-I  Increase  foi'  Week.. 
Iranian  Company  and  the  Gulf  Oil! 

Corporation.  j  Crude  Oil  Stocks  One  Year  Ago 

At  the  request  of  military  an-  - j 

thorlties  the  Kuwait  wells  were  j  Gasoline  Stocks  January  13.  1945 
partially  destroyed,  but  it  is  stated  I  Gasoline  Stocks  January  6,  1945 
that  they  could  be  rehabilitated  I 


Crude  Oil  Stocks  One  Year  Ago. 


rather  easily.  By  the  construction |  Increase  foi-  week..  . 

of  a  pipeline  of  about  20  miles 

long  to  the  Persian  Gulf,  the  pro-  Gasoline  Stocks  One  Year  .Ago.. 

diiction  of  these  wells  could  be!  — — - 

made  available  to  the  French.  ,  (’ANAU. 

Before  the  war  the  British  IslesjWeek  Ending  January  15.  1  945.... 
and  the  continent  of  Europe,  ex-  Week  Ending  January  8,  1945 


<*lqding  Russia,  consumed  about 

900,000  barrels  daily  of  oil  pro-  ■  Oaily  Average  Decrease  .  .  . 

ducts.  It  is  estimated  that  about 

200,000  barrels  were  derived  from  Daily  Average  Prod.  Same  Week  Last  Year.... 
local  production  and  the  balance 


6.567,110 

Bbls. 

>21,114,000 
120. 331, 000 

Bbls. 

Bbls. 

783,000 

Bbls. 

138,148.000 

Bbls. 

87,814,000 

86.616,000 

Bbls. 

Bbls. 

1.198,000 

Bbls. 

78.043.000 

Bbls. 

23.317 

26.327 

Bbls. 

Bbls. 

3.010 

Bbls. 

23,232 

Bbls. 

Wide  Profile  Gain 

PreSfon  East  Dome  i 


268  tons  milled  resulted  in  operat¬ 
ing  profit,  before  depreciation,  tax- 


Thls  compared  with  $876,746  in 
1943,  when  production  was  $2,282.! 
268  or  $9.24  per  ton  from  247.026' 


and  mining  equipment  become  avail-  r. 

able.  Murdoch  C.  Mosher,  president.  I  Coni, 
informs  shareholders.  Isylvanite 

-  iT(ck-Hugh( 

RANNKV  MINFS  Thomp-lmn 

Some  encouragement  in  recent  ^  Toburn 
drilling  is  reported  by  Ranneyj  Towa.ginac 


on  its  A'ellowknife  property  with  alveiitnros 


- - - -  I  XV.  Mai. 

H0S(’0  GOLD  MINFS  '  Willsey  C. 

5-foot  core  section  assaying  W.  Harg. 


3.010  Bbls.!*®’**  milled.  The  1943  earnings, |  1.20  ounces  gold  vvitli  mucli  free  Ymlr  Yank  i:’.7.T(Mi 
- ;  after  depreciation,  taxes  and  write-!  gold,  has  been  pulled  from  a  driltlosisko  L.  -500 


11.2  cents  a  share. 


perty,  Hosco  Gold  Mines  reports. 
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CO-OP.  SYSTEM  IS  ||  at  THF  I  OOKOI  IT  I  I  Canadian  Car  &  Foundry 

WELLENTRENCHED  II  L^i-fiv^u  i  |  Handed  Piano  Management  Sustained  In 

THROUGHOUT  WEST  dentotui.  M..s»y-Harrl5  Com- ■  Permit,  for  #ho  comlrucHon  ol  '!^T  ’.1.™  ...wnti.l  Hot  ConteSt  For  .PrOXie 


dent  of  the  Massey-Harrls  Com-  Permits  for  the  construction  of 
pany  told  of  tho  realistic  manner  20,166  new  housing  uivlU  were  is- 
.  L  r.  sued  during  1944  as  compared  with 

in  which  British  government  and  preceding  year.  The 

industrial  leaders  are  facing  war  permits  taken  out  in  1944  included 
and  post-war  problems.  He  Indi-  those  lor  15,586  single  dwellings, 
cated  that  public  men  over  there  1,256  doubles  and  duplexes,  999 
are  not  Indulging  in  the  kind  of  triplexes  and  2,241  flats  and  apart- 
wishful  thinking  about  after-war  ments.  There  were  3685  conver- 


Tax  Investigation  Shows  Where 
Sympathies  of  the  Average 
Fanner  Lie 


BIG  FARMER  COOL 

Special  Corre,spondence 


-  ..  ,  .  ,  V,  sions  recorded  during  1944  as  com- 

Special  Correspondence  I'losperity  and  social  security  which  ^  ^3^3^ 

Winnipeg — As  the  area  where  has  been  prevalent  in  this  country.  — 

the  great  grain  pools  first  emerged.  The  practical  steps  being  taken  in  Trends  in 

and  the  region  which  has  conceived  great  Britain  are  indicated  by  the  .  »  r—  I 

and  nourished  numeimus  similar  ^  Freight  Car  Loadings 

enterprises,  western  Canada  has  j  .i,  v,  loadings  on  Canadian  rail- 

much  more  than  an  academic  inter-  dustry  with  loans  made  through  j^r  the  week  ended  January 

est  in  the  testimony  before  the  private  enterprise,  banking,  insur-  20  Increased  to  65,404  cars  from 
royal  commission  investigating  the  gnee  and  Investment  circles  by  65,107  cars  for  the  preceding  ^eek, 
proposed  taxation  of  co-operative  two  giant  financial  corpora-  but  were  down  by  4,702  cars  from 


(Continued  from  Page  1) 
In  a  while  and  when  that  pre-  basing  tli 
mium  was  needed  by  the  Cana-  values  an< 
dian  government,  brother.  It  was  „,hcrt.  ihpv 
really  needed.  We  could  now,  in  ^ 

a  pinch,  do  without  it.  Soon,  the  1®  anchor 
U.S.  may  want  us  to  do  without  nine-tenths 
it  and  sooner  still,  we  may  wish  have  barely 
It  were  bigger  rather  than  1*^  even  lesi 
smaller.  t®  P®‘ 

y  y  be  struck 


Freight  Car  Loadings 

Car  loadings  on  Canadian  rail- 


organizations.  While  the  commis- 


but  were  down  by  4,702  cars  from 

- - -  .  .  resources  1®*^!  of  70,106  cars  recorded 

Sion  alms  to  ascertain  and  report  for  the  corresponding  week  of  last 

upon  what  would  ne  an  equitable  of  $500,000,000  and  $180,000,000  eastern  division  load- 

course  for  the  government  to  pur-  respectively.  While  the  plan  was  decreased  from  43,994  cars  in 

sue  as  regards  the  controversy,  announced  by  the  Chancellor  of  the  1944  to  41,818  cars  and  in  the  west- 
there  is  not  much  doubt  as  to  where  Exchequer,  it  was  made  plain  that  ern  uivision  from  26,112  to  23,586 
the  sympathies  of  the  west  lie.  It  -t  . 

likes  the  co-oneratives  ‘h®  government  would  have  notn-  . 

likes  tne  cooperaine..  ,  .  ,  .  ,  1..  .u  ..1  p  <i,«  Total  gram  loadings  declined 

In  the  rural  areas  the  big  wheat  ing  to  do  with  the  setting  up  of  the  ^  corresponding 

pools  dominate  the  picture,  as  they  corporations.  It  was  indicated  that  g  516  cars,  hay 

have  for  the  Pfst  20  ye^rs-  Con-  moving  force  in  advancing  this  and  straw  from  1,167  to  466  cars, 
ceived  and  motivated  in  tne  earij’  2t.n1  ^  n  1  .  1  p  o  01*1  n  ««« 

period  of  the  grain  trade,  the  pool  Program  was  the  Bank  of  England,  live  stock  froin  2,861  to  2  665  cars, 

r.  .  .  ^  _ _ •  «y  1  ores,  concentrates  and  base  bullion. 

Idea  originated  in  ‘he  pioneer  years  Business  Volume  etc,^  3545  to  3249  cars.  Fresh 

'When  marketing  regulations  were  ^  j  *  ui  u  ^  • 

lax  and  not  uniformly  enforced  and  Reached  High  in  1944  fruits  and  vegetables  showed  in- 

when  the  grain  companies  were  not  Statistics  now  made  available  by  creases,  and  automobiles,  trucks 

always  so  ethical  as  they  are  to-  the  Dominion  Bureau  of  Statistics 

dry.  Perhaps  propaganda  had  con-  jtie  physical  volume  of  busi-  ’  c**r. . 

siderable  to  do  with  it,  hut  soon  ,  r,  i  r-  .u  .  -  .  .  _  7“ 

after  the  early  settlers  established  December  confirm  that  Steel  in  Demand 

themselves  on  these  plains  the  west  practically  all  economic  Indicators  Needs  of  War 

began  to  get  co-operatively-minded,  reached  the  highest  levels  in  his-  .  .  ,  ,  •  j  . 

Th.  I...e  b,fcr.  .h„om„.,.l..,  The  l„de,  of  UhlL' ZruTaHrouyi,  ”  loryt 

of  course,  is  whether  or  not  under  I'uues  vigoious  aiinougn  victory  in 

the  existing  set-up  the  pools  and  volume  rose  to  -33  in  the  Europe  seems  mudi  nearer  in  light 

co-operatives  are  not  being  given  month  of  the  year  compared  of  .Allied  successes  in  that  theatre, 

an  unfair  advantage  over  the  line  with  228  in  the  preceedlng  months,  says  the  magazine  Steel  in  its 

companies  and  legitimate  traders  There  was  some  contraction  in  bus-  survey.  ‘  In  contrast  to  a| 

Qo  r.><rnrnH  (MY  nhii-atinns  The  •  ..  ••  .  similar  situation  last  summer,  gov-l 

as  regards  tax  oonaaiions.  me  operations  after  the  first  .  ,  .  *  I 

rural  west  doesn't  appear  10  think  .  ,  ,0,.  ,  .  .u  ornment  procurement  agencies  are; 

so,  but  most  dispassionate  observ-h“«'^‘«'’  ^he  average  gg  vigorously  as  ever  to 

PIS  admit  there  is  two  sides  to  the  ^®'’  ‘h®  y®**'  estaiilished  a  new  build  up  stocks  of  guns,  animuni- 
question.  Generally  the  small  pro-  maximum.  A  marked  gain  in  tlie  tion,  military  vehicles,  cominiinica- 
ducer  sides  with  the  pools  and  to-  production  of  agricultural  wealth  “ons  equipmenl,  aircraft,  ships  and 
operatives.  The  big  scale  farmers  ^g  jgrther  expansion  of  items.” 

and  the  large  marketing  companies  The  magazine  said  little  capacity 

are  opposed  to  what  they  believe  ®  some  -  ,.0,„gj„g  open  before  mid-year  in 

Is  privileged  competition.  rectlons  was  recorded;  the  value  virtually  all  finished  steel  products 

Interesting  Po.ssibilltles  of  field  crops  has  been  estimated  and  in  some  cases  nothing  can  be 

The  sessions  held  In  'Vancouver  at  $1,319,000,000,  an  increase  for  promised  before  third  quarter, 
w-ere  followed  closely  throughout  the  year  of  $185,000,000.  Operations  last  week  were  9->li 


Exchequer,  it  was  made  plain  that  ern  uivision  from  26,112  to  23,586 
the  government  would  have  notn-  cars. 

,  .  ,  Total  grain  loadings  declined 

ing  to  do  w  th  the  setting  up  of  llic  ,  j, 

®  j  ,  fcoin  8.122  111  the  corresponding 

corporations.  It  was  indicated  that  ,33^  ^^3,.  g  ^,3^5^  hay 

the  moving  force  in  advancing  this  gnj  straw  from  1,167  to  466  cars, 
program  was  the  Bank  of  England,  live  stock  from  2,861  to  2,665  cars, 
,  ,  ores,  concentrates  and  base  bullion. 

Business  Volume  p4,.  ^  from  3548  to  3249  cars.  Fresh 

Reached  High  in  1944  fruits  and  vegetables  showed  in- 

Statistics  now  made  available  by  creases,  and  aiitoniobiles,  trucks' 

I ..  r,  !  <  u  .  and  parts  increased  from  1,510  to 

the  Dominion  Bureau  ot  .Statistics  .  . .  ' 

1,809  cars. 

as  to  the  physical  volume  of  busi- 


I  The  American  steel  industi"y  con¬ 
tinues  vigorous  although  victory  in 
Europe  seems  mudi  nearer  in  light 


weekly  survey.  “In  contrast  to  a 
similar  situation  last  summer,  gov-j 
ornment  procurement  agencies  are; 


The  magazine  said  little  capacity 
remains  open  before  mid-year  in 
virtually  all  finished  steel  products 


the  west,  but  the  climactic  war  _ 

news  of  last  week  resulted  in  only  Building  Permits  in  ’44 

Tneagre  reports  in  the  press,  and  ® 

these  wore  usually  relegated  to  the  Showed  80  P.C.  Increase 

back  pages.  The  proceedings,  how-  ij>he  value  of  building  permits  is- 

ever,  appeared  to  suggest  a  number  gged  by  municipalities  reporting  to 

of  inteiesting  possibilities.  One  of  ^he  Dominion  Bureau  of  .Statistics 

these  was  that  business  hitherto  ani-jiip.  fUe  calpodar  vpar  1<}44  air- 


Operations  last  week  were  9.3 ',4 
per  cent,  of  capacity,  unchanged 
from  the  previous  week. 

Wide  Improvemenfs  In 
Hostelries  Are  Planned 

Toronto — A  large  program  of 


issued  to  the  value  of  $7,810.0(10 
as  compared  wilh  $9,056.00(1  in  the 


Hotels  across  the  country  have 
lipcii  doing  a  capacity  business  dur- 


tnese  was  tnai  niisiness  niinerio  during  the  calendar  year  1944  ag-  Toronto — A  large  program  of 

carried  on  by  joint  stock  companies  gfgggtpfj  $128,481,000,  according  modernization  and  additions  to  hot- 
may  be  inclined  to  re-incoi  poi  ate  preliminary  returns  representing  els  is  being  planned  now  for  post- 
co-operative  act  and  3^^  increase  of  60.2  per  cent  over  "ar  years  by  hotel  owners,  accord- 
u  ‘I’®  “*43  total  of  $80,1 90.000.  Diir-  '"g  to  G.  A.  Wilson,  secretary  of 
f  December,  1944,  permits  were  ‘I''®  Ontario  Hotel  Association. 

E.  E.  Biickerfield  who  piesenied  a  jgg^p^j  ^3,,,^  $7.8in.(Hioi  Hotels  across  the  country  have 

Inief  for  ^  S'oup  ®f  as  compared  with  $9,056.00(1  in  the  d®'“K  »  capacity  business  dur- 

His  own  comiianj.  Bin  kei field  preceding  month  and  $6  381  000  in  managements  have 

ited,  carries  on  a  business  as  seed  ^DeTemLer  194  3  $6,381,000  in 

and  feed  merchants,  and  is  inter-  cenoei,  centage  ot  funds  for  postwar  re- 

esled  in  British  Columbia  grow’n  pairs  and  modernization,  he  said, 

seeds.  The  firm  also  buys  large  “co-operative”  is  a  pretty  loose  Hotel  owners  expect  that  the  hotel 
quantities  of  eggs  from  B.  C.  term.  It  is  meaningless  when  ap-  habit  developed  during  the  war  will 
farmers.  plied  to  a  certain  type  of  company,  continue  afterwards  and  that  most 

Mr.  Buckerfield  said  that  two  gpjj  {4  ig  i)elieved  that  there  are  Ontario  hotels  will  require  addi- 
chartered  accountants  had  recom-  many  organizations  operating  to-  tions. 


business  as  seed'  $6,381,000  in  the  war  and  managements  have 


December,  1943. 


set  aside  the  largest  possible  per¬ 
centage  of  funds  for  postwar  re¬ 
pairs  and  modernization,  he  said. 


chartered  accountants  had  recom- 


riended  that  he  turn  his  business  (jgy  which  in  a  strict  sense  are  not  Unsubstantiated  reports  indicate 
into  a  co-operative  because  he  co-operatives  at  all.  Pei’Iiaps  as  a  that  large  new  hotels  in  Montreal 
could  exempt  it  from  taxation  and  les-ult  of  the  Royal  Commission’s  and  Toronto  are  planned  by  big  in¬ 
build  up  huge  reserves.  He  told  the  enquiry  a  series  of  definitions  may  terests  for  after  the  war.  In  Mont- 
conimission  he  liketl  to  make  |,e  forthcoming  which  will  clarify  real,  Windsor  Hotel  has  plans  pre- 
nioney  but  not  by  this  particular  jhe  existing  chaotic  situation.  pared  for  a  tower  addition. 


commission  he  liketl  to  make  |,e  forthcoming  which  will  c 
nioney  but  not  by  this  particular  jhe  existing  chaotic  situation 
method. 

Mr.  Buckerfield  told  the  commis-  1  ■"  = 

sion  that  on  a  gross  business  of 

$27,000,000  the  last  four  years  the  M  OVtSI/IIO'n 
firm  had  a  profit  of  $622,000  be- 

fore  paying  taxes  and  $322,313  L— — 
after  paying  taxes.  He  said  he  was  — 
not  opposed  t()  the  co-operative  y,NANClAE-D.B.S. 

movement  but  did  protest  that  ro-  Bank  Debits— 12  month*  . 

operatives  should  be  given  the  Charterer!  riatiks— Nov.  30.: 

break  over  their  r’omuetitor^  bv  ex-  Demand  Deposits  . . .  1 , M3, 3,31*1,000 

Dieak  over  men  compeiuoi.  oy  ex  Savings  Deposits  .  Z.;m.lU.nn0 

cmption  from  the  heavy  basis  of  current  Loans  .  1,231,088,000 

taxation  Independent  companies  dominion  finance- 

had  to  pay.  Total  Revenues  . 

Made  Fast  Progress  (Irdinary  Expenditures . 

L  ...  War  Expenditures  . 

>  ledit  unions,  of  which  there  are  National  Ineome .  . 

four  types  in  British  Columbia,  bjjsijjess  CONDITIONS— d.b.C. 
namely  community,  occupational,  Economic  Situ.tion- 

o  r  g  a  n  i  z  ational,  denominational.  Index  of  Physical  Volume  ol 
have  mode  fast  progress  during  the  H  months  •  •  •  •  • . 

war,  J.  W.  Burns,  president  of  the  ,4  n,„„ths..,  i'):i3-9 

B.C.  Credit  Union  League,  said  in  Production  and  General  Buainess- 

his  report  of  their  activities.  Au-  Mineral  Production- 
thorized  by  the  Legislature  as  re-  Ooldl^ii  monihs;;:::;.  . 

cently  as  193  8,  there  were  135  in  Coal — 11  months .  .. 

corporating  with  membership  from  Mfg.  Production— 

16  to  1,400  and  assets  from  a  few  Fio"u”"produciion— lo ’montiw  . 

hundred  dollars  to  $150,000.  Cattle  Slauglitering — 11  month 

Up  to  a  few  months  ago  they  had  Hog  .Slaughtering— ll  months, 

loaned  about  $2,000,000  to  their 

members.  Mr.  Burns  said  the  Leather  Boots  .%  Shoes— ii  mo 

unions  were  authorized  to  charge  Raw  Cotton  Consumption— II  1 

a  Txiontb  nn  thoir  Newsprint  Production— 12  iiios, 

one  per  cent  a  month  on  their  steel  ingot  Product.-n  mos.  i 

loans,  but  could  charge  less  if  the  pig  im,,  Product,  n  mos . i 

directors  decided.  They  provided  a  Contracts  Awarded— it  months 

source  of  credit  to  persons  who  eIcc-.- Power' 

otherwise  couldn  t  get  small 


Canadian  Business  Index 


i»u 

60,676, iir.4, 4(1 


7  5:4,7;)6,714,727  +  12.8 


Total  Revenues  . 9  mos. 

(Irdinary  Expenditures . ...  9  i  los. 

War  Expenditures  . 9  mos. 

National  Income .  . . 11  mos. 


General  Economic  Sitnotion- 
Index  of  Physical  Volume  of  Business 

U  months . 19.13-9  equal  100 

Index  of  Industrial  Produrlioi. 

It  months.., . 1033-9  equal  100 

Production  and  General  Business — 

Mineral  Production — 

11  months . 1935-9  equal  100 

Gold — 14  months . Fine  (>zs. 

Coal — 11  months . Tons 

Mfg.  Production — 

11  Months . .  1935-9  equal  100 

Flour  Production — 10  inontlis  .  lihls. 

Cuttle  Slauglitering — 11  months . No. 

Hog  Slaughtering — 11  months . No. 


1,940,318,605 

.328,633,11!) 

2,422.378,7.38 

8,126,000,000 


229.6 
2,651, .399 
13,500,508 

293.0 

19,9.35.914 

1,828,021 

7,998,772 


1,826,8:18,000  —  0.7 
1,961,161,000  +  19.5 
98.3,407,000  -f  26.0 


1,963,084,877  —  1.2 
132.847,7,3.8  16.6 

2,;72,li94,421  —  12.7 
7,938,000,000  -)-  6.1 


'We  have  not  got  much  to  offer 
to  those  delectable  foreign  mar¬ 
kets  in  the  way  of  extra  quality, 
except  perhaps  in  wheat.  'W’e 
have  no  extra  political  services 
which  we  can  render,  under  the 
table,  as  It  were.  We  care  lit¬ 
tle  for  the  man  who  happens  to 
be  running  this  country  or  that 
country;  we  certainly  never  care 
enough  to  make  a  deal  with  him 
that  would  give  him  jiower  and 
us  a  special  trade  concession.  The 
only  thing  that  we  might  have  to 
offer  is  something  just  as  good, 
but  a  little  cheaper 

Our  production  costs  which 
will  necessarily  have  to  reflect 
maintenance  of  high  wage  levels 
and  existence  of  substantial  so¬ 
cial  security  structures,  does  not 
permit  us  to  make  things  a  lit¬ 
tle  cheaper,  especially  since  we 
still  are  not  big  enough  to  qual¬ 
ify  for  real  mass  production  that 
might  slash  costs.  The  only  way 
in  which  we  could  sell  cheaper  is 
via  currency  debasing.  This  is 
something  which  no  decent  Cana¬ 
dian  would  care  to  discuss,  ex¬ 
cept  perhaps  when  no  outsider 
is  listening.  But  even  assuming 
that  we  might  in  some  moment 
of  moral  and  mental  weakness 
effect  such  a  debasing  of  $Can., 
we  would  at  once  run  up  against 
the  same  disease  suffered  by 
someone  else.  And  we  certainly 
would  run  up  against  those 
friends  of  ours  who  are  not  only 
interested  in  financing  our  pros¬ 
perity  through  their  purchases, 
Iiut  who  are  even  more  interested 
in  financing  theirs  through  our 
buying. 

*  *  ¥ 

In  the  case  of  Great  Britain, 
desperately  in  need  of  trade  con¬ 
cessions  of  some  magnitude  from 
wherever  these  concessions  can 
be  obtained,  any  further  debas¬ 
ing  of  $Can.  would  have  to  be 
considered  a  slap  in  the  face  of 
our  best  customer.  For  in  effect 
it  would  mean  that  whatever  in¬ 
creases  in  imports  we  would  con¬ 
cede,  we  would  wipe  out  the  ad¬ 
ditional  values  accruing  to  Great 
Britain  by  cutting  the  value  upon 
which  we  measure  our  respective 
position.  Britain’s'  only  step 
could  be  to  force  the  pound  down¬ 
ward  a  couple  of  notches  more, 
thus  establishing  again  a  sem¬ 
blance  of  the  present  relation¬ 
ship,  but  at  once  running  smack 
Into  the  United  States  who  would 
have  to  be  excused  for  seeing  in 
this  step  but  another  trick  to  get 
some  markets  away  from  here, 
ad  infinitum,  ad  nauseam. 

Clearly  then,  purely  economic 
considerations  will  have  to  be 
dismissed  henceforth  and  for  a 
long  time  to  come.  Either  the 
matter  of  trade  will  be  left  com¬ 
pletely  in  the  hands  of  the  poli¬ 
tical  barter  experts  who  have 
never  produced  an  ounce  of  any- 
tliing  of  value  but  who  are  won¬ 
derful  at  pulling  pet  peeves  on 
deep  red  strings,  or  we  shall  go 
into  the  post-war  trade  world 
with  our  eyes  so  wide  open  that 
they  will  he  strained. 

Some  months  ago,  when  the 
visit  of  Lord  Keynes  to  Ottawa 
was  first  mooted,  and  when  a  lot 
of  skirts  in  this  country  thought 
iiow  wonderful  it  was  that  he 
had  actually  come  to  consult  us 
on  a  problem,  this  observer  indi¬ 
cated  that  nothing  good  can  come 
from  it.  The  reasons  even  then 
were  rather  obvious.  The  visit 
came  not  before,  but  after  Bret- 
ton  Woods,  indicating  that  the 
order  which  was  promised  In 
that  agreement  was  of  the  win¬ 
dow  dressing  kind,  with  no  more  , 
chance  of  being  accepted  in  toto, 
or  even  in  particular,  than  any 
of  the  other  order  about  which  j 

we  have  blissfully  talked.  ^ 

¥  ¥  ¥  1 


Hot  Contest  For  Proxies 

basing  them  on  substantial 

values  and  let  the  chips  fall  ~  T7  7~I  77 

1.  XI.  ~  rrv.  )  (Continued  from  Page  1) 

where  they  may.  There  is  no  use  craft,  armaments  and  war  supplies  |  criticism  of  your  directorate  or 
to  anchor  them  to  one  metal  if  j  of  various  kinds.  As  soon  as  these  management. 

nine-tenths  of  the  economic  world  current  liabilities,  represented  by  “So  far  as  concerns  the  charges 
have  barely  an  ounce  of  it,  there  bank  advances,  had  been  paid  off,  of  inefficiency  and  mismanagement 
is  even  less  use  to  anchor  them  consideration  was  given  to  payment  which  have  been  levelled  at  us  from 
to  such  political  bargains  as  can  [  of  dividends  on  the  common  stock  certain  quarters,”  Mr.  Drury  said 
be  struck  between  philosophers  |  gg^  an  interim  dividend  was  paid  in  conclusion,  "it  seems  to  me  that 
of  temporary  power.  The  only  on  Decemlier  27th,  out  of  the  earn-  the  financial  statements  for  the  last 
protection  afforded  must  be  i  jg^g  for  the  year  ending  September  fiscal  year  of  the  company,  which 
found  in  an  agreement  among  as  ;{0th,  1 944.  Although  I  cannot  com-  you  have  before  you,  are  a  suf- 
many  important  powers  as  pos-  ;  g^j^  giiy  incoming  board  of  direc-  flcient  answer,  and  I  leave  them  t® 
sible  to  abide  by  a  foiiniila  mu-  4„,,g  fjefigjte  policy  regard-  speak  for  themselves.  1  might  add, 

frcRcumstancrs''  shoJlT^'^war-  i  di'idends.  I  am  sure  it  will  be  however,  that  the  divisions  of  the 
rant  ■  houid  wai  jj,,.,,,  future  conditions  Canadian  Car  and  Foundry  Com- 

"'ill  justify  the  continued  payment  pany  produced,  in  the  years  1940« 
If  we  are  not  ready  to  abide  by  of  a  common  dividend.  14  inclusive,  267  million  dollars  of 

fo?ifrit’*£'^the'‘exerciVrf?uch  i®  "J’’  I®  ajidition  we  act- 

Kulness'^S  (.rreVoLi^^^^^  contended.”  he  stated,  “that  J 

between  the  weak  and  the  strong.  w’Tr  k  Xlv  lr  n  fiHine  nlnf 

then  we  are  not  readv  for  anv-  ‘®““®K  itself  by  way  of  very  sub-  Chenier  slull  filling  p.ant  which 

thing,  no  matter  what  the  copy  an>®u®ts  of  capital  expeiidi-  J'ad  a  turnover  of  275  million  dol- 


if  circumstances  should  war¬ 
rant  it. 

If  we  are  not  ready  to  abide  by 
such  an  agreement,  and  ready  to 
fortify  it  by  the  exercise  of  such 
helpfulness  as  is  recommended 
between  the  weak  and  the  strong, 
then  we  are  not  ready  for  any¬ 
thing,  no  matter  what  the  copy 
writers  say.  Then  we  need  not 
look  any  further  for  that  which 
seems  to  have  been  lost  during 
the  last  few  months;  that  high- 
fired  imagination  tliat  could 
screen  out  of  the  miseries  of  the 
world  the  kernels  from  which  a 
lielter  one  was  to  be  built.  One 
does  not  need  the  entrails  of  a 
Roman  Goose  to  see  the  omens. 
They  are  not  very  good  just  now. 
Lord  Keynes  is  in  town  again. 
The  world  does  not  want  four- 
handed  pianos;  it  wants  a  large 
and  symphonic  orchestra. 


tures  for  plant  rehabilitation,  etc. 

“’I'hc  facts  are  that  the  company 
has  made  no  such  commitments 
whaisoever.  All  that  the  directors 
liave  done — as  any  prudent  board 
would  do — is  to  ftive  consideration 
to  what  may  be  the  necessary  and 


Acroin III oda tion  Inadequate 

So  great  was  the  attendance, 
due  to  the  .special  interest  attach¬ 
ing  to  this  particular  meeting,  that 
the  Royal  Bank  Assembly  Room 
proved  totally  inadequate  to  hold 


inevitable  capital  expenditures  to  I’r'r  a  a 

rehabilitation,  modernize  and  prop-  lundreds  who  ined  ®P  i®  th® 
oii„  oaorxx  ihx.  _ J  !  corridor  to  have  their  credentials 


erly  adapt  the  plants  and  equip¬ 
ment  of  your  company  to  meet 
what  may  appear  to  be  the  requlre- 


cliecked  against  the  shareholders’ 
records  to  establish  their  eligibil- 


ments  of  post-war  industrial  needs.  present.  After  a  noonday 

Naturally,  professional  or  technical  20  minutes,  in 

advice  must  be  sought  in  giving  B®!"-®®-  secretary 

consideration  to  such  matters,  and  notice  of  mfmtmg,  and 


The  Financial  Times  reaches  a  retaining  of  a  firm  of  outstand- 


5Ir.  Drury  appointed  the  scrutin¬ 
eers  over  objections  of  John 


.  .  ,  .  ing  industrial  engineers  at  a  verv  oojections  or  Jonn 

class  of  people  who  are  Interested  ^  .  ‘f  '  ’  f'^x*  Hnckett  KC  the  meeting  ad- 

e  t  reasonable  cost,  to  report  to  vour  „  "'eeimg  ao 

in  and  able  to  buy  Investment  directors  in  this  connection  is  sure-  2-30  p.rn.,  when  it 

secnritles.  •  I  ly  not  a  matter  which  calls  for  any  ®®®''®®®d  in  the  Rose  Room  of  the 

_ _ _ Windsor  Hotel. 

f  ff  Ballotting  on  the  scrutineer 

Development  of  Boards 

a  J  FatB  •  •  three  hours,  during  which  all 

M  h  proxies  were  checked  against  »t- 

M  ftO  tendance  records  and  shareliolders* 

_  lists,  it  was  revealed  that  302,445 

(Continued  from  Page  6)  shares  had  been  voted  in  favor  of 

If  each  company  had  to  employ  ali  ken  up  before  in  the  face  of  strong  T*!,' n'- Brury  s 

least  one  sprinkler  engineer  and  cut  rate  competition  and  the  re-  “®''.®®-  ®  li-..9;>4  share.s  voted 

keep  him  on  the  road,  tlie  cost i  suits  have  been  disastrous  to  the,  motion. 


would  be  prohibitive  and  the  ciis-  coinpaiiies,  tiie  agents  and  the  pub-  At  the  outset  of  the  earlier  ses- 
tomer  would  resent  the  necessity  lie.  Apart  from  the  early  struggles  sion,  John  Hacketl,  K.C.,  counsel 
for  numerous  tests  and  the  diverg-  of  a  luindred  years  ago  in  the  Un-  for  Alfred  Kirliy,  leader  of  the  dis- 
cuce  in  the  requirements  and  re-  ited  Slates,  of  which  I  told  yon.  satisfied  shareholders,  opposed  the 
ccininerdations  of  many  inspectors,  there  have  been  several  instances  appointment  of  scruliireers  by  the 
4.  The  Board  collates  statistics,  throughout  the  world  in  more  re-  chairman  prior  to  the  meeting’s 
Statistics  are  valuable  only  it  they  cent  times.  At  the  Pacific  coast,  adjoiirninenl,  but  was  ruied  out  of 
are  of  suflicient  volume  and  rover  aliout  30  years  ago  ihe  Board  aban-  order.  W.  A.  Eden,  one  of  the 
a  sufficient  period  and  the  most  re-  doned  control  and  tlie  rate  war  was  company’s  directors,  opened  the  af- 

liable  information  for  our  purpose  fierce.  Policies  were  written  for  ternoon's  proceedings  by  introdu- 

is  the  largest  possible  aggregation  long  terms  for  large  amounts  for  a  cing  a  motion  in  support  of  Mr, 
of  figures,  not  the  individual  ex-  nominal  premium.  Local  companies  Drury’s  appointment  of  the  scnit- 
perience  of  one  company.  At  that  were  in  serious  financial  trouble,  ipperg  Seconded  by  Senator  C.  P. 
losses  compared  to  premiums  are  agents  lost  their  livelihood  and  uoaiiliipn  divertor  Dip  niniioTi 
of  value  only  if  the  premiums  are  many  were  ruined  and  the  public  “pad  as  follows- 
all  based  on  the  same  rating  sche-  could  have  no  confidence  as  to  the  .-Hesolved  that  this  meeting  do 

diiles  and  therein  lies  the  value  of  ahility  of  the  companies  to  fiilrill  gpp,.ove  the  aciion  of  the  chair- 

the  rombined  hoard  company  ex-  the  absurd  eontracts  entered  into.  rr  \i  vt 

perieiice  as  compared  to  figures  At  Hie  ..„d  of  six  moni  hs  I  he  ai-ents  ^  v  Tr  ’  .T  i  i  i  n‘ 

which  embody  premiums  on  rut  and  tlie  companies  got  together  and  ^  '  '  ’  '^®  I®'’ 

rate  business.  re-established  order,  but  eve„  vet  '••obPi'tson  as  scrutineers  at  this 


Aniendiiipiits  To  5totion 

In  the  discussion  which  broke 
out  at  this  point,  amendmentfi  to 


rate  business.  re-established  order,  bu(.  eveu  yet  ’  *  !  ‘  '  '  . 

5.  The  Board  establishes  from  the  effect  of  the  abandonment  of  ‘®®®“®K  ‘h®  ternis  of  said  ap- 

these  ststlstics  rating  schedules  as  sound  underwriting  principles  at  P®'R‘'"®'i‘-  Eden  insisted 

close  to  the  requirements  of  the  that  tiuie  is  felt.  One  might  guess,  ‘hat  if  the  meeting  voted  on  iiis 
figures  as  possible.  Statistics  can  however,  that  that  territory  is  one  motion,  it  should  do  so  by  a  poll, 
be  very  misleading  and  must  be  where  there  is  no  foolish  cry  to  AnieiKliiipiits  To  Motion 

read  with  judgment  and  w-ith  a  full  abandon  rales  and  forms  and  meet  In  the  discussion  which  broke 
understanding  of  conditions  and  all  comp’tilion.  out  at  this  point,  amendmentfi  to 

trends  ivliich  affect  them.  That  is  Keep  y()Ur  feet  on  the  ground,  ‘he  motion  were  submitted  by  Mr. 
a  job  not  for  the  mathematician  but  had  a  long  pliase  of  compara-  Hackett,  L.  .1.  O’Brien,  K.(\,  and 
for  the  confeience  of  experienced  lively  low  fire  waste  and  there  has  Ivan  Saliourin,  K.C.,  all  represent- 
underwriters.  been  a  feeling  in  some  (luarters  ing  the  imsiirgeiit  shareliolders,  liut 

6.  The  Board  averts  or  counters  (pgj  g^  gg^y  order  is  with  us.  We  all  were  overruled  by  the  chair, 
adverse  criticism  of  the  business  of  iigyg  reduced  rates  to  conform  with  and  the  vole  was  taken  on  the 
insurance  by  uninformed  and  ini-  jjjjg  a'onormal  period  and  perhaps  main  motion. 

niical  interests  through  the  (lis-  jj^ve  reduced  them  too  much.  The  Mr.  Hackett’s  amendment  was 
semination  of  factual  information  experience  of  the  next  few  years  to  the  effect  that  Benjamin  Robin- 
and  that  is  a  job  which  can  only  be  ^yju  ^gn  j^gj  gy  jpggt  j^ggp  g^g.  ^  named  a  scru- 

done  effectively  by  a  central  body  j,.yj  gg^  endeavour  that  the  cost  of  tineer  Mr  Drury  declared  that 

he  kept  as  closely  as  Ih'e  amendment  was  ^ntenaJle:  S 


7,  The  Board  represents  the  possible  to  the  cost  of  losses,  not 
whole  body  of  the  industry  in  op-  jjjp  losses  of  a  few  favourable  years 
posing  hostile  legislation  and  in  or  those  of  a  few  bad  ones,  but 
bringing  before  governments  and  viewed  over  such  a  reasonable 


possiDie  to  tne  cost  ol  losses,  not  jf  did  g-ot  refer  to  the  main  mo¬ 
tile  losses  of  a  few  favourable  years  ,ion.  In  speaking  to  his  ameiul- 
or  those  of  a  few  bad  ones,  but  jgggt,  jjr.  Hackett  pointed  out  that 


bringing  before  governments  ana  y,g^,gd  over  su.h  a  reasonable  ,  pg;{y  x,;p.g  gx  sled  «o^^ 

the  public  the  true  nature  of  our  npriod  as  inav  reflect  varvinp  inisi-  tiipie  exisieu  «ome  aegieo 

operations.  Only  a  central  body  rep-  c„gditioL  ^  husi  dis.satisfaction  with  the  company 

resenting  the  whole  industry  and  _  ‘ _  administration:  how  great  this 

speaking  with  all  ‘the  weight  and  dissatisfied  element  was,  he  said, 

authority  of  the  information  and  "  would  only  be  disclosed  as  tho 

statistics  at  its  disposal  could  do  HA  HA  Dll  nDU  meeting  proceeded.  Mr.  Drury,  in 

that  effectively.  Individual  opinions  ||UI|U||ll  IjKY  appointing  scrutineers  himself,  had 

cla.sh  in  matters  of  detail.  There  Uniinun  Ulll  assumed  that  such  anDolntmeirts 

must  be  nearly  as  many  divergent 
views  in  detail  of  the  remedies  to 
be  applied  to  the  difficult  condi¬ 
tions  in  our  business  as  there  arc 


(Continued  from  Page  1) 


administration;  how  great  this 
di.ssatisfied  element  was,  he  said, 
would  only  be  disclosed  as  tho 
meeting  proceeded.  Mr.  Drury,  in 
appointing  scrutineers  himself,  had 
assumed  that  such  appolntmeirts 
were  among  the  prerogatives  of 
his  position:  to  this  assumption, 
Mr.  Hackett  said,  some  of  the 
shareholders  were  opposed.  'While 


234.8  +  1.0 


211.7  —  5.0 
3,3.88,265  —  20.6 
16,1^4,641  —  4.0 


26,1.82.380  —  0.9 


CiKarettes  roli-ased — 11  innnth.s  . No.  10,6:81,607,120  10.2.87,948,8:)2  -j-  3.9 

Cigars  releaseiJ — 11  moiitlis . No.  181,742,560  179,334,470  j-  1.3 

Leather  Boots  A  Shoes— 11  months.  ITs.  32,(i.3R.465  31,147,996  +  3.9 

Raw  Cotton  Coiisiimptioii — 11  mos.  Lbs.  118,117,704  16.),7I9,912  —  10.5 

Newsprint  Production— 12  mos . "Ions  2,991,782  2,982,797  —  0.3 

Steel  Ingot  Product.— 11  mos.  Long  Tons  2,780,928  2,769,156  -|-  0.4 

Pig  Iron  Product..  .11  inos . Long  Tons  1,713,476  1,621,009  -f  6.9 

Contracts  Awarded— 11  months . $  279,2,81,200  194,114,600  -f-  43.8 

Bldg.  Perniifs,  .38  .Munic.— 11  mos.  . ?  8S,;i9.S,615  36,504,573  -f-  56.4 

Elec.  Power  Output— 11  months  . .  .k.w.h.  37,109,631,000  36,818,140,000  -|-  0.8 


amounts  of  nioney  when  they  need-  internal  trade — D.B.s. 


ed  it  This  in  It<sp1f  was  ennuirh  rea-  "holesalc  Sales— 10  Months  19,l..-9  equal  100 
ed  It.  llus  in  itseit  was  enougn  rea  Months . 19.85-9 

son  why  their  jjrowth  should  be  en- 

couraged  and  not  hampered  by 

.  ...  Wholesale  Price- Nov. . 1926  ( 

ta.'.ation.  (-qjl  yf  Uvlng — Nov.  19;'.3-!I 

The  Mutual  Farm  Insurance  Co.  [  index  Com.  stocks— Nov . I935-!  t 

of  British  Colunillia  was  termed  a  Index  Bond  Yields— Nov . 19:85-9 

“legalized  partnership"  by  its  man-  grain  STATISTICS— Bushels— D.B.S. 

Lger-secretary,  Barrett  Leonard.  Wheat  in  Store — Jan,  11 . 

Only  rural  members  could  join  it  gmpLOYMENT— D.B.s. 
and  there  was  no  attempt  to  make  un.djusted- 

profits.  At  the  end  of  1944  it  has  General  index . 1920  equal  1 

29,056  policyholders,  paying  rates  Manufacturing  . 

low  enough  to  provide  for  losses  . 

and  give  the  reserve  required  by  Construction 

law.  Mr.  Leonard  said  the  company  Trade  . 

never  paid  any  corporation  income  XKANSPORTATION— D.B.S. 
tax  hut  had  paid  a  provincial  pre-  Lo.din,, 

mium  tax. 

The  fact  that  the  big  grain  pools  Cars  . 

In  western  Canada  initiated  the 

drastic  cut  in  grain  handling  . 

charges  this  winter  appears  to  have  RAILWAt  rarninos— c.  m.  r. 
had  a  persuasive  effect  on  the  opiu-  November  • 

ion  in  the  prairie  areas  of  western  ope'rfting  Eruenses  . i'.'” 

Canada  as  regards  the  equity  or 

otherwise  of  taxing  co-operatives.  •’'iei  Revenues  . 

While  the  line  companies  immedi- I  Months- 

alely  countered  with  competitive  (iperating  iicvinucs  . 

rates,  farmers  appear  to  give  the  peiat  ng  ■xptnses  . . 

pools  credit  for  the  initiative  in  the  Net  Revenue  . . 

matter.  In  the  long  run,  however,  C.  p.  r.— November 

neither  the  pools  or  the  line  com-  Gross  earnings  . . 

panies  can  operate  on  a  basis  of  Working  expenses  . 

selling  their  services  at  less  than  xd  earnings  . 

cost,  and  it  is  not  apparent  to  manyj  Eleven  Monthi- 

observers  that  this  point  has  not  Gross  rarnlngs  . 

already  been  reached.  i  "orking  expenses  . 

As  it  is  visualized  today  the  word  y  , 


Retail  .Sales — 10  Months. 


Cost  of  Living — Nov. 
Index  Coin.  Stocks — .Nov. 


Index  Bond  Yields — Nov . 19:85-9  equal  100 


Sept,  average  unadjusted — 

General  index . 1920  equal  100. 

Muiuifucturiiig  . 

Logging  . 

.Mining  . 

Construction  . 

Trade  . 


19.85-9  equal  100 


1926  equal  1 06 
19:'.3-!l  topial  100 
1 935-!  ei|uall  100 


167.1  +  11.5 


¥  ¥  ¥  people  expressing  those  views  and  which  has  been  adopted  as  go,gg  rights  had  been  delegated  to 

Now,  with  barter  schemes  be-  only  a  central  body  could  present  i^®  standard  for  future  construe-  jjj,  prury  by  the  shareholders,  he 
Ing  discussed  in  obvious  conflict  the  mass  opinion  of  the  business  tion”  of  other  Canada^  Dry  estab-  continued,  the  by-laws  of  the  com- 
with  every  other  trade  plan,  upon  with  solid  conviction  and  carry  the  lishments,  is  now  neuriii.?  comple-  gggy  jjj’  _„x  gnthorlze  annoint- 
which  so  much  hope  had  been  necessary  weight.  tion,  and  is  expected  to  be  in  op-  ™  of  ficiutlneers  by  the  cha?r- 

placed  it  might  as  well  be  real-  Non-Tarlff  Board  Formed  eration  not  later  than  the  spring  of 

Ised  that  the  key  is  not  to  be  It  is  perfectly  (rue  that  any  1945.  shareholders,  and  in  fairness 

found  ill  discussions  about  what  shrewd  man  with  a  good  knowledge  ^  structure  to  them  a  fourth  scrutineer  should 

we  might  want  to  buy  or  sell,  but  of  the  principles  of  the  business  „  ,  ,  „  ,  be  annointpil  to  safeeuard  their 

In  what  sort  of  currency  we  wish  can  operate  Independently  of  the  One  of  the  features  of  the  now  „x° 

to  play.  Lord  Keynes  has  never  Boards  and  write  a  successful  port-  Plant  which  will  be  apparent  even 

been  known  as  a  man  interested  folio  by  picking  better  than  ave-  to  the  casual  passer-by  Is  the  outer  >®®®a-  R  ®is  amenament  was  ruiea 
much  in  tangibles,  such  as  tinned  rage  risks  at  something  less  than  wall  construction  of  translucent  ®J  ”,  wouia  appeal  to 

apple  juice,  or  locomotives.  His  the  Board  rates,  but  the  Board  is  glass,  permitting  the  entrance  of  ■®®  fihareholders  present, 
forte  is  currencies,  the  abstract,  necessary  to  him  to  keep  the  lead-  much-needed  light  into  the  prem-  reply,  Mr.  Drury  stated  that 

book  entry  unit,  that  can  be  so  ing  companies  In  line.  He  can  op-  ises,  in  addition  to  liberal  window  ‘’®  ‘‘ad  been  advised  that  Mr.  Hac- 
entertaining  if  you  have  it,  and  erate  safely  only  if  there  is  a  Board  space  provided  by  the  architects’  ‘<®‘t  had  no  right  of  appeal  to  the 
so  obnoxious  if  you  have  not.  to  establish  the  rates  and  to  bear  plans,  meeting  from  the  Chair’s  rulings. 

The  very  emphasis  placed  today  the  expense  of  computing  those  Most  of  tlie  machinery  required  ‘‘®  went  on  to  observe  that 

upon  means  of  wholesale  barter-  rates  and  only  if  there  are  not  too  for  the  plant’s  operations  has  been  any  case  the  result  of  the  vote 
ing  between  nations  not  only  be-  many  companies  doing  the  same  delivered  and  placed  in  the  new.  ®®  ®‘®’®  ®‘®t'®n  should  deter- 

longing  to  the  same  general  thing  and  competing  among  them-  building,  and  workmen  are  even  "‘‘"®  feeling  of  the  meeting, 
scheme  of  things  but  also  to  the  selves.  now  connecting  up  the  many  appli-  The  Ciiairman  also  informed  Mi*, 

same  general  sovereignty  of  hope  jg  ggr  own  field  the  non-board  ggees  necessary  for  the  production  Sabourin  that  his  motion,  made 
and  aspiration,  offers  little  com-  companies  are  numerous  and  strong  gf  carbonated  beverages.  prior  to  the  adjournment,  to  the 

fort  to  those  who  thought  that  ggd  the  competition  between  them-  ^  ®ff®ct  that  the  mandate  of  the 

soon  thev  mieht  steii  niit  nnH  _ . _ j_x _ ...  xi,„*  n  IS  or  some  inieiest,  lo  note  one  _ _  ,, _  _ ,  ,  ,  , 


129.9  —  19.9 
118.0  +  10.0 


Week  to  Jan.  13  Weekailo  Year  ago 


65,017 

Cum.  to  Jun.  13 
114,924 


November  ■ 

Upcratiiig  Revenues 
Operating  Expenses 

Net  Revenues  . . 


30,979,000 

31,401,000 


Yr.  ago  2  yrs.  ago 
130,6:86  118,864 

1943  Chang* 

5  I 

37,001,000  —  22,000 

29,775,000  +  1,629,000 


5,575,060 

7,226,000 

—  1,651,000 

330.liGj,OUO 

401,535,000 

312,952,000 

-f-  1,088,000 
-M7,713,006 

71,958,000 

88,583,000 

—16,625,000 

27,165,196 

21,1.85,118 

27,161 ,492 
21,870,852 

—  296,296 

—  735,734 

6,030,078 

5,590,640 

+  439.438 

2!l.8,27S,8rJl 

25 1,869,139 

209,821,96.8 

225,6.81,645 

-1  23,1.33,905 
-t- 29,238,094 

Net  earnings 


44,193,918  —  6,784,189 


which  so  much  hope  had  been 
placed,  it  might  as  well  be  real¬ 
ised  that  the  key  is  not  to  be 
found  ill  discussions  about  what 
we  might  want  to  buy  or  sell,  but 
in  what  sort  of  currency  we  wish 
to  play.  Lord  Keynes  has  never 
been  known  as  a  man  interested 
much  in  tangibles,  such  as  tinned 
apple  juice,  or  locomotives.  His 
forte  is  currencies,  the  abstract, 
book  entry  unit,  that  can  be  so 
entertaining  if  you  have  it,  and 
so  obnoxious  if  you  have  not. 
The  very  emphasis  placed  today 
upon  means  of  wholesale  barter¬ 
ing  between  nations  not  only  be¬ 
longing  to  the  same  general 
scheme  of  things  but  also  to  the 
same  general  sovereignty  of  hope 
and  aspiration,  offers  little  com¬ 
fort  to  those  who  thought  that 
soon  tliey  might  step  out  and 
show  their  wares,  sell  them  and 
get  paid  for  them.  The  very  dan¬ 
gers  of  political  bilateralism 
which  has  brought  the  world  Into 
war  are  being  replaced  by  the 
dangers  of  economic  bilateralism 
at  the  very  time  when  the  world 
Is  just  begging  to  become  divid¬ 
ed  again  into  two  opposing  ide¬ 
ologies.  These  dangers  are  real 
now;  they  have  ceased  to  be  of 
interest  only  to  those  who  make 
a  living  talking  In  four  syllable 
words.  The  dairgers  are  real  to 
every  economic  interest,  to  the 
producers  and  workers,  to  the 
farmers  and  investors. 

Any  country  which  attempts  to 
play  at  bilateralism  now,  and 
hopes  to  get  away  with  it  through 
the  manipulation  of  currencies 
might  well  admit  that  it  has  lost 
hope  of  getting  prosperity  the 
orderly  way.  Canada  is  hardly 
ready  to  admit  this  now.  Nor  are 
we  sure  that  Great  Britain 
would  admit  it  without  first  giv¬ 
ing  the  proposed  system  of  order 
a  chance  to  work. 

¥  ¥  ¥ 

There  are  evil  winds  blowing 
up  on  the  trade  lanes.  Nothing 
better  can  be  suggested  than 
that  we  anchor  our  currencies. 


and  the  competition  between  thein- 


pffect  that  the  mandate  of  the 


selves  got  so  intense  that  they  found  .(^ijich  the  comnanv’s  P®>’‘'tineers  then  appointed  be  not 

it  advisable  necessary  to  form  Canadian  sales  policy  differs  from  ®stended  beyond  the  point  where 
a  non-tariff  Boarx^oi  mutudl  sup-  adopted  in  the  United  States.  ‘^®“''‘  determine  the  presence 

port  and  to  S®t  some  measuie  ot  Canada  all  bottling  is  done  by  ®  quorum  prior  to  the  adlourir- 
co-operatum  towards  good  pracDce^  th®  company,  and  the  finished  pro-  '®®®t-  ‘he  suggestion  being  that  on 

ratL  '‘®®t  delivered  to  the  customer.  In  ‘h®  reconvening  of  the  meeting, 

hna  Hnne^thl  the  United  States  much  of  Canada  '‘'hen  it  should  be  possible  for  all 

fvijfanppnf*  tariff  boards  One  ^ry’s  business  is  through  licensed  "hareholders  attending  to  he  ac- 
Hot  T  fnnp  tLt  thev  Will  eo  all  bottlers.  The  essential  flavored  sy-  tiially  in  attendance,  scrutineers 
the  way  and  merge*^ their  non-rating  ‘'®P®  R*"®  «®‘^  ‘o  these  bottlers,  who  should  then  he  appointed,  had  been 
boar7?„“lI.  i.oltle  and  dl.lrlbute  tbe  .bW  oat  ot  oraor, 

ers  Association  beverage  to  their  sales  outlets.  This  Tt  was  contended  by  Mr.  Hackett 

The  Canadian  Underwriters  As-  Procedure  has  manifest  advantages  that  the  meeting  had  not  been 

soclation  is  not  monopolistic  body.  ‘he  case  of  rempte  areas  where  properly  constituted  originally  by 

There  will  always  be  a  free  market  ®“'®®*'  shipment  of  the  finished  reason  of  Oie  fact  that  a  sizable 
and  the  growth  of  that  free  market  8®®^®  would  be  prohibitively  cost-  number  of  shareholders  had  been 
will  always  control  itself  because  it  but  it  is  not  expected  that  the  nnahle  to  obtain  admlsision  in  the 
can  only  be  successful  If  it  is  rela-  Company’s  Canadian  policy  will  be  smaller  downtown  quarters,  and 
tlvely  small,  'rhe  low  burning  loss  altered,  as  all  major  sales  areas  he  appealed  anew  to  the  Chairman 
of  the  last  dozen  years  has  develop-  ‘‘R*?  he  handled  efficiently  by  ex-  “to  bring  the  meeting  back  to 
ed  the  cut  rate  market  as  such  con-  ‘sgds  or  projected  plants.  where  it  had  started  and  let  the 

ditions  have  repeatedly  done  in  the  ’fhe  company’s  expansion  pro-  majority  determine  what  they 
past  hundred  years,  but  the  rising  gram  includes  the  construction  of  wanted.”  .Mr.  Drury,  he  said, 
cost  of  losses  will  put  a  heavy  plants  at  Quebec  City,  Calgary,  should  not  avail  himself  of  the  in¬ 
strain  on  the  company  which  has  Vancouver,  Ottawa,  London  and  adequacy  of  the  original  meeting 
got  too  much  below  rate  business  Hamilton,  as  well  as  the  one  now  place  to  enforce  his  decision  re- 
on  its  books — and  losses  are  rising,  nearly  completed  at  Montreal.  garding  the  scrutineers.  He  reiter- 

I  wonder  how  many  companies  ig  the  United  States  plants  will  ated  his  contention  that  the  oppo- 
show  a  profit  on  their  fire  business  be  erected  at  Washington,  D.C.;  sition  should  be  permitted  to  have 
in  19'.  4.  And  the  coming  yeais  do  Portland,  Ore.;  Detroit,  Minnea-  a  representative  among  the  scrut- 
not  show  promise  of  lower  losses  polls.  Orange.  N.J.,  Cincinnati,  ineers.  “Let  Ihe  meeting  decide 
for  many  reasons^.  Cleveland.  Memphis,  Harrisburg,  this  point.”  he  .said,  “and  perhaps 

h.n.  ^iego  and  we  shall  know  where  the  majority 


for  many  reasons. 

Effects  Long  Felt 


Underwriters  boards  have  bro-j  Baltimore. 
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UNLISTED  SECURITIES 


(urolshed  bf  A.  PA'fl'lSUN.  JH.  A  CO. 
UMtTEl*.  Royal  BatUt  Bldg.,  Toronto. 
(Subject  to  cunririDatloo  and  ebanga) 


Canadian  Active  Bond  Prices 


Abitibi  . 

Dom  pref  ....  * . 

Do..  7%  . 

Acme  Glove .  . 

Do.,  pref . 

Agnew  SurpesA. 

Do.,  pref.  ...... 

Aleome  Steel  Corp  .  i . 

Do.,  pref  ...  -  . 

Aluminium  Ltd 
Alco,  pref 

Amelgamated  Electric 
Anglo  Can.  Tel.,  pref  . 

Ast>e8to8 . j 

Aisoc.  Tel.,  pref.  .r 

Barker'!  Bread . 

Do.,  pref,  . 

Bathurst  Paper,  “A** 
Beatty  Bros.,  **A”  com. 
Do.,  *‘B’*  com . 

Do.,  7^0  pref . 

Bell  Telephone  . . 

Bertram  b  Sons  r.... 

Biltmore  Hat . . 

Blue  Ribbon ...  . .  • 
Do.,  pref.  .  ... 

Blue  Top  Brewery. .  , 


———Week  ending  January  .11, 
Prev.^High  Low  Price 
Close'  Change 

3  3  2H  .  . 


100^  99 
96\.<j  100 


* - 1945- —  Current, 

Ask  High  Low  Div. 


100^3  101*2  lOOh 


44*;^ 

J6S  16*3  16 


163  164  I62'2 


Brantford  Cord.,  com. 

8% 

pref 

27 

Brsnlian 

23 

2.3 

ni( 

Brewers  Distillers 

8'2 

8’^ 

B.A.  Oil  . 

24  H 

24 'ij 

23% 

B.C.  Power,  "A”. 

2.S 

26 

21 'a 

Do.."B’ 

2', 

Bruck  Silk 

ll’i 

12 

Build.  Prod.,  Class 

19 

19 

18  ^ 

Builinston  Steel  .  , 

11 

11 

10«2 

Caldwell  Linen  . 

6',, 

Do.,  Ist  pref . 

25*r 

Do.,  2nd  pref 

12 

Can.  Bread  .  . . . .  t . 

6 

6 

Do.,  "A"  pref. 

112 

111 

ni 

Do.,  *‘B”  pref  ..... 

58  S 

Can.  Cement  . 

9h 

to 

9% 

Do.,  pref  .  . 

121 

121 

119 

Can.  Cvcle,  pref. 

106 

Can.  Forcings,  “A”.  .. 

21 

21% 

Do..  “B  ’ . 

40 

Can.  Nor.  Power.. 

IdM 

10 

9'4 

Can.  Packers,  “A”, 

33  >s 

34 

33 'v 

Do..’B" 

14  G 

14'.; 

14 

Can.  Lines 

12', 

I2»l, 

12 

Do.,  pref 

44 

44^1 

43'., 

Can.  Wire  fls  Cable.  *‘A' ' 

72 

Do.,  “B” 

24 

24 

Do.,  pref  . 

110 

Can.  Bakeries  . 

5% 

Do.,  pref . 

95 

Can.  Breweries 

8', 

8'; 

Do.,  pref  . 

45 

45 '  J 

44 

Can.  Bronze . e . . 

39 

40 

39' J 

Can.  Canners  . 

16'- 

Do.,  ist  (>ref 

25 

25'* 

2.S 

-1- 

Do..  2n(J  pref  ,  .  . 

18' > 

18 

18 

Can.  Car  &  Foundry. 

12 

12 

It 

Do.,  pref.  (new).  . . 

•  29 

29 

28 

Do.,  pref.  (old) .  . .  i 

30 

29 

28'? 

Can.  Celancse  .  . . . 

•  45'''$ 

46'? 

46 

— 

Do.,  rights  . .  .  .  r 

23 

Do.,  pref 

.  161 

162'i 

161 

Can.  Converters  .  . . 

.  45 

Can.  Cottons 

26'i 

27', 

- 

Do.,  pref 

26)2 

27% 

Can.  Dredge  h  Dock 
Can’  Fairbanks,  pref. 
Can,  Foreign  Invest 
Do.,  pref 
Can.  Gen.  Elec. 

Can.  Ind.  Alcohol,  "A”. 
Do..  *‘B ’• 

Can.  Iron  Foundries 
Do.,  pref 

Can.  Locomotive.  ,  . 
Can.  Oil  Co 
Do.,  pref 
Can.  Pac.  Rly 
Can.  Wallpaper,  *‘A**  . 

Do..“B’’ 

Can.  Wineries 
Can.  W.  B.  Boxes.  “A” 
Carnation  Co..  Ist  pref- 
Coc'kshutl  Plow 
Cons.  Bakeries  : . 

Cons.  Min.  &  Smelt 
Consumers  Gas  ■  ■ : 
Consumers  Glass 
Cos.  Imperial  Mills  .  ♦ 
Crown  Cork  Bs  Seal.  • .  . 

Crows  Nest  Coal . 

Dairy  Corp  . 

Do.,  pref . 

Distillers-Seagrams  . . .  t 
Do.,  pref.  ... . 

Dom.  Anglo  i .  •  • . 


51  52 

148  148 

33 ' 2  .34 


Do.,  pref  . 

8.5 

Dominion  Bridge  '  e, , 

30 

30 

29 » ?  -  *2 

Dom.  Coal.  (>ref 

-  12*i 

12'? 

12' 1  i 

Dom.  Dairies . 

lOH 

im 

10*^  ■  “  1  4 

Do.,  pref 

.  29 

25  -  '-i 

Dom.  Foundries  'tt,  , . 

.  26 

25  "I, 

Do.,  pref  . . 

Dom.  Class  ....  i ... . 
Do.,  pref 

Dom.  Malting  . 

Do.,  pref  . 

Dom.  Scottish  . « 

Do.,  pref 

Dom.  Steel  Coal,  ^*B” 

Dom.  Stores . ?  . 

Dom.  Tar . f . .  m 

Do.,  pref  .  . . . 

Dom.  Textile 
Do.,  pref  - 

Dom.  Woollens . 

Dryden  Paper  .  . . . .  i 
East  Kootenay  Power. 
Eastern  Steel  Prod 
Easy  Washing  Machine 
Electrolux  Corp  . 
Enamel  &  Heat.  Prod 
English  Electric,  .  . 

E<|uitabte  Life  .  .  ♦ 
Famous  Players  . 

Fanny  Farmer  Shops 
Federal  Grain  ....  t 

Do.,  pref  . 

Flettry  Bissell. . i 

Do.,  pref  . 

Ford,  Class  **A*V  v 
Dk>..  Class  “B"  r 

Foundation  Co.  of  Can  • 
G»tine«u  Power. 

Do.,  pref.  5 %  , 

Do.,  pref.  5 *'2*  0-  * 
Orn.  Steel  Wares  . . .  i  - . 

Oo.,  pref  . 

Goodyear  Tire  . 

Do.,  pref.  mew).  . 
.  L.  Paper,  V.  T  t . 
Do.,  pref.  V.  T  . 

Do.,  sc 
Do.,  pref 

Great  West  Saddlery. 
Do.,  pref  • . 

Greening  Wire . 

Ourd,  Charles 

Do.,  pref  . 

Gypsum . ? . . . . 

Ham.  Bridge  (^new* . 

Hamilton  Cottons 
Do.,  pref 

Ham.  United  Theatred 

Do.,  pref . 

Harding  Carpets  f 

Hinde  fls  Dauch  Paper.  • 
Holt  Renfrew  Co 
Do.,  pref 

Howard  Smith  « 

Do.,  pref 

Hunts  Candies.  “A” 

Do..*‘B’*  . 

Imperial  Oil . . . .  i 

Imperial  Tobacco  •:?.  ■ 
Do.,  pref, .  . . 

Imperial  Varnish  . .  i 

Do.,  pref . 

Jod.  Acceptance.  *‘A”  ? 

Do.,  pref 
Inglis,  John.  ,. 

Int.  Bronze  Powders 

Do,,  pref . . 

Intercolonial  Coal . i 

Do.,  pref.  ... 

Int.  Coal  &  Coke  . ' . .  . 
Inter.  Metal  Ind  .  i . . . 
Do.,  pref  . 

Do.,  “A"  pref  : 
Inter.  Milling,  A^c  prcL 

Inter.  Nickel . 

Do.,  pref  .  . 

Int.  Pulp  &  Paper  >  . 
Do.,  pref 

lot.  Pete  . 

Inter.  Power  . . .  i . 

Do.,  pref  .  . 

Inter.  Utilities .  f 

Jamaica  Pub.  Service 
Do.,  pref 

Kelvinator.  . . 

Lake  of  Woods  . : . 

Do.,  pref  . 

Lang  &  Sons. . 

Laura  Secord  . 

Legare,  pref  . 

Lindsay.  C.W . t 

Do.,  pref  . 

Loblaw,  **A”  ...  t 

Do.,**B  ’  , 

Loews  Theatres,  pref.  . 
McKinnon  Steel. 

Do-,  pref 

Maple  Leaf  Gardens  ? 
lio.,  pref 

Maple  Leaf  Milling.  ? 
Do.,  pref 

Mas‘«ey  Harris  (new''. 

Do.,  pref.  (new) 
MrCoil  Frontenac 
Do.,  pref 

Mitchell  Co.,  J.  S  I . . 

Mitchell,  Robert 
Modern  Container  :r . . 

Do.,  pref  .. 

Monarch  Knitting  . 

Do.,  pref  . 

Montreal  Cottons 
Do.,  pref  . 

Montreal  Loan 
Montreal  L.  H.  &  Power 
Do.,  3‘  i  notes  . 
Montreal  Telegrapii 
Montreal  Tramways 
Moore  Corp 
Do.,  “A”  pref 
Do.,  “B”  pref 
Muirheads 
Do.,  pref 

Murp.hy  Paints,  com. 
Do.,  pref 

Nutibnal  Breweries  ... 
Do.,  pref 


125 

161  161 
16  15*3 

101  101 
2’.i 

37 

7li  7H 
14*4  14*is 

14  14 

no  110 

74  74 

164  163)4 

7*i  7H 


271-j  29 

37  U  37^4 

3^1  3^4 

70  70 

100 

24 

25  2.5 
26]'4 

21  2Pt 
30^4  II 
98  V2  98 
103*4  104*2 

16'-.  16»k 

102  103*4 

93)2 


6*3  6S 

95 

9Jh 

6*.,  6^1 
16*2  17 

34^ 

2 

121 

7?g  7h 
19*i  19*2 

10 
100 

22’«  22 
111  U1 
20 
18M> 

13H  l^U 
12H  13 
7^8  7'^ 

14  14*^ 

29*4 
25 

102  102 


105  105*2 

105S 


148*4 

22^4  22*1 

100^4  96 

23 

32  31*2 

lOSL.  lJ0'-2 
27*,  27*2 


161  -1 
7H 


13^8 

12>8 


14*2 

10  n 

14'«.  14 

18*2  18*4 

R‘i  8*, 
23*2  24*2 

10  IO'k 
106  106', 
54  53 

2.5  2Sh 
18^ 


;  1 

13U  —  "t. 

18  —  *4 


230 

348 

I  .50  r  00 


102*  2 

40?  s  40*'.. 


National  Grocers 
Do.,  pref. 


——Week  ending  Jan\tary  31,  194.5- 
Prev.  High  Low  Price  Sale 

Close  Change 

12*i  I2*a  ..  23( 

30  29*3  .  1i 


A.1.  wv."*!  Aikenbr.d  HarOw.i,  Fre/.  T5.M  M.OU 

R«te  Allen*  hing»ton  LniU  ..  71.00  , 


GOVERNMENT  BONDS 


_  ^ 

175 

1313 

1 1 

Nat.  Steel  Car .  ' . 

18% 

91 

95 

56  50  , 

Niagara  Wire . 

23 

no 

20'a 

80  1 

Noranda  Mines . . 

50H 

113 

114 

114% 

$7  00  1 

North  Star  Oil .  .  . . . .  i . 

5% 

...  IG 

1205 

19 

15 

1 

Do.,  pref  . . 

SPi 

---  2*h 

225 

100*2 

99  >2 

$5  00  1 

Ogilvie  Flour  . i . 

27 

.  2 

180 

105 

94  ‘  u 

$8  00  , 

Do.,  pref  . 

170 

r  *'• 

305 

102 

100' ■ 

55  00; 

Ont.  Steel  Prod  . 

17 

12 'a 

15 

15% 

15 

Do.,  pref  . 

120 

4 

52V3 

$2  75 

Orange  Crush . 

6 

1556 

22'a 

22 

80c 

Do.,  pref  . . . 

10% 

■40 

Ottawa  Electric  ..... 

29 

4 

4% 

5 

Ottawa  Car 

6 

42 

44 

44*2 

52  50  1 

Ottawa  L.  H.  Ik  Power 

10% 

-a-  i. 

3440 

17 

14 

$1  00  1 

Do.,  pref 

100 

31?  8 

32 

32*,' 

32' 

1 

Page  Hersey  Tubes 

100 

21 

23 

*24 

Int.  ' 

Penmans  Limited 

59 

111', 

♦113 

57  00 1 

Do.,  pref  .  . 

141 

444 

165 

161 

$8  OOj 

Photo  Engravers 

20 

21  '-i  -  1). 

21 ’»  »), 


30  I  Porto  Rico  Power,  fw^ef. .  119 
60  Power  Corp  8 

Pressed  Metals  14’ 

$2  50  j  Price  Bros  f . .  34 

Int.  ;  Do.,  pref  .  _  101 


8% 

8'j 

Quebec  Power  i 

16 

15% 

27 

$1  30; 

Regent  Knitting. i 

10', 

24 

22 'v 

Int.  i 

Do.,  pref  . 

20 

22 

9 

8 ‘-2 

] 

Riverside  Silk,  “A**. :  i . , 

29  .'.3 

,24% 

23'; 

$1  00 

Rolland  Paper . 

11 »( 

111, 

2ft 

21 

$1  60 

Do.,  pref  .  . 

105 

106 

2'? 

! 

Russell  Industries 

29 

29  28' 

12 

11 

Int.  : 

Do.,  pref 

290 

19 

18'; 

60  1 

St.  Lawrence  Corp 

2‘, 

3 

12 

10'; 

60  ; 

Do.,  pref 

19 

18%  18* 

^8 

Int. , 

St.  Lawrence  Flour  Mills 

35 

>^61 

$2  50 

10'»'8 

9!; 

125 

119 

$5  00 

*106*1*104% 

$5  00 

22 

20  g 

$1  50 

♦37 

$1  .SO 

lO^s 

7'i 

60 

34 

33*4 

15 

13»r 

13 

IPR 

$1  00 

44G 

40 

$2  SO 

72 

$4  00 

24 

$1  00 

111 

5"r 

S6  50 

96 

♦93'* 

$5  00 

9% 

8 

46 

44 

$3  40 

40 

39';$! 

50(b) 

*107 

$5  00 

17 

16'; 

50 

25*4 

25 

$1  00 

19 

18 

60 

13 

11 

30 

28 ' ; 

$2  10 

29 

28'  ; 

$2  10 

47 

*24 

45';$! 

OO'.bj 

162‘| 

161  $7 

OO'b) 

40 

27 '4 

SI  ’  20 

27S 

$J  20 

22 » V 

21 

Int. 

•1 1 1 

S6  00 

33 '  a 

3.3 

$2  00 
53  00 

*210 

$8  00 

7''; 

6?* 

Int. 

7*; 

14G 

6% 

Int. 

lO'o 

60 

17'.. 

16S 

19'; 

.50c  b) 

150 

$8  00 

13’'* 

12 

Int. 
$1  00 

•15 

$1  00 

S'; 

5 

Int. 

22 

$1  50 
$4  00 

13‘i 

13 

50 

16 

I5't 

80 

52 

49  $1 

OOib' 

149 

147'i 

$8  00 

34 

33 

$2  00 

25 

23 

SI  20 

42 

40 

$2  00 

39  ‘  . 

3  00 

12 

11  '4 

.54 

$2  .50 

45'-; 

42  S 

$2  22 

US 

$5  00 

*52 

Int. 

♦85 

$5  00 

31  ‘  . 

29 '  •; 

$1  20 

12F« 

12'4 

Int. 

11  '•* 

9*8 

30 

29 

$1  75 

26S 

25 

$1  40 
$6  00 

125 

$5  00 

161 

$7  00 

16 

15 

80 

101 

2'’i 

100 

ij  *37 

$2  00 

8‘; 

7 '  ■> 

14'’’ )i 

14 

Int. 

I4U 

13 

110'; 

\09U 

$5  50 

74 

72 

$5  00 

165 

$7  00 

8 

ft'.; 

50 

lO't 

05 

9‘n 

G  *14^ 

$1  00 

14}; 

Inl. 

'4  13’'; 

1.3 

Int. 

8 

6'i 

28'*. 

271? 

9 

S'l 

U  9 

15 

29 

Int, 

38 

37 

$1  50 

4'.i 

3^8 

75 

♦100 

!  -.  -^24 

68 

Int. 

'  26 

24^1 

$1  00 

♦26'; 

•»23N 

$1  00 

21  '  a 

20’4 

$1  40 

ll'i 

10'; 

80 

99 ‘1 

97S 

$5  00 

104*-. 

S5  50 

17% 

16 

Int. 

104'  . 

102 

$5  00 

93'; 

92 

$2  50 

56*1 

5.5 '  N 

$2  50 

6'  . 

5M 

28 'i 

SI  00 

5'i 

5?h 

28'; 

$1  00 

14-\, 

I4'.i 

'SO'  . 

*46'^ 

$3  00 

^13 

*\21h 

60 

6\t 

*77 

6«; 

9^1 

AN 

7\ 

6'; 

17 

90 

*.35'; 

♦33 

*3!; 

*121 

♦117 

$5  00 

7  Is 

6*8 

20 

19); 

*10 

18 

$1  00 

•♦100 

Int. 

23 '.J 

21 

111 

$6  00 

*20 

♦15' 1 

Int. 

♦21 

*17'4 

Int. 

14*4 

IS"* 

50 

13 

12'4 

40c 'bii 

8!v 

6"; 

I4»; 

14!4 

.50 

'30 

*28*1 

$1  50 

*4  25  1 

24 

102 

$5  00 

9‘  . 

8'4 

18'4 

18 

80 

30*4 

35 

$1  50 

*125 

$8  00 

35 

24».. 

23'.; 

Int. 

106 

105 

$6  00 

106 

105*4 

$6.00 

♦113 

*108 

$4  00 

33 

31 H 

♦148', 

$7  06 

24  ^ 

21 

101'; 

97  *v 

$5  06 

23 

21  »H 

$1  00 

35 

33 

110'  • 

no 

$7  00 

3\ 

26*’® 

12 

68 

'105 

$7  00 

19 

26  , 

26.'; 

$1  20 

♦146 

$7  00 

16 

15^ 

70 

16'; 

♦16 

16 

80 

*8'- 
65'  ' 

28 

27 

$1  00 

26\ 

26 

$1  00 

*100 

$7  00 

*4 

$1  50 

61 

♦15 

$5  00 

11 

9 

Int. 

15 

12 

10 

18 

5il  SO  i  Do.,  pref  .  142 

80  ^  St.  Lawrence  Paper,  pref.  64*4  64 

I  Saguenay  Power,  pref  .  10.5  105*^ 

S6  00  I  Shaw.  Water  fit  Power.  17*  2  17*, 

$2  SO  ,  Sherwin  Williams.  24*  2 

1  Do.,  pref  .  .  .  143*4^  147 

$5  00  I  Sick's  Breweries . .  23  23 

$5  00  Do.,  V.  T  ....  23)3  23*4 

$1  50  Silverwood  Dairy  •?,.i  13  13 


Do.,  pref 

Simpson.  “A"  stock. 
Do.,  “A”  (new) .  .  . 
Do..  “B  " 

i  Do.,  “B”  (new) 

,  Do.,  pref 
t  Stiuthrrn  Can.  Powei 
Stsndar<f  Chemical. 
jStan<)er<l  Paving  .  . 
Do.,  pref.  (new;. .  , 


11  11*2  10- 
104*4  104^  104* 


Do.,  pref  .  . . 
Tamblyn  Ltd  ... 

Do.,  pref  . 

Tip  Top  Tailors  , 
Do.,  pref  .  ... 
Tooke  Bros.  (.new),. 


Do.,  pref 
Wahasso  Cottons 


12% 

W'2 

Int- 1 

.30 

$1.50, 

2.S 

1 

20 

1«W 

$1  00  I 

33 

$I  00 

52% 

50 

$4  00 

6 

5^4 

$1  75 

6 

35c 

27*3 

26^3 

$1  00 

170 

$7  00 

17*3 

16 

$1  00 

“WO 

$7  00 

6 

•10?» 

♦6*4 

Int. 

30 

$2  00 

ft's 

•S’n 

Int. 

11*; 

9*4 

.60 

100 

$5  00 

102 '-j 

100 

$5  00 

59 

58); 

$3  00 

143 

$6  00 

*20 

*19 

Int. 

119 

110 

$7  00 

9 

30 

14^4 

14,G 

Int. 

35».j 

33 

Int. 

101 

lOOL; 

$5  50 

16 

15’4 

$1  00 

10'? 

Int. 

22 

$1  60 

♦30 

$2  00 

W 

60 

106 

$6  00 

29 ‘2 

28'* 

$1  20 

290 

$7  00 

3’4 

20 

1«S 

$1  00 

35 

$1  40 

142 

$7.00 

68 

60 

$3  00 

105'; 

$5  50 

18 

17 

90 

25 

147 

$7  00 

23 

12 

SI  00 

73*3 

$1  00 

13 

40 

JO 

40 

16*4 

100 

$7  00 

49 

48 

15'- 

36 

33 

11*4 

11 

115 

103 ‘2 

$6  50 

11  W 

80 

31 

$1  25 

4', 

15 

14'? 

Int. 

35 

60c  !b) 

70'4 

60*/3 

$3  00 

76 

74’4 

$3  00 

M»*; 

L5 

*83'; 

$5  .50 

1 7 '4 

16'-; 

80c 

*53 

$2  50 

13 

12^4 

30 

*112 

*110'; 

$7  00 

*13' 1 

*11^ 

Int. 

30 

29 » 2 

Int. 

♦54 

*52 '4 

$2  62'; 

165 

$7.00 

13 

12 

•80 

im. 

8*4 

8*4 

29 

2B'4 

$1  so 

17'4 

17 

Arr. 

4'4 

Int. 

13 

08 

$5.00 

59’; 

$4  00 

75'; 

71 

$4  .00 

22'; 

21  ’4 

$1  00 

Allens  Toronto  Pref, 
.\nglo-LAn.  Tel.  *'A’* 


Com.  0.75 
Pref.  63.00 


36.00 

0.75  10.50 


66  Atlas  Steel  Com .  35.00  39.OO,*jQ0i- 

25  Atlas  Steel  1st  Pref . 106.5U  10*3.50 

35c  p.c.  Sugar  .  81.75  87.00 

®®  r..C.  Tel.  1st  Pref . 110.00  ,011, 

nn  Hraiidrain  Henderson  Com.  .  C..S0  Kllij 

nn  Itrtiitoii  I’elerboro  Carpel  ..  70.00  10'2". 

Ilrttish  Amerlra  Assre .  .Sj.OO  lO.i'-, 

Int.  ll.lHsh  Mtge  A  Trust  . KtS.OO 

0()  Brorkvllle  Tni.st  .  AO.OO  102t, 

Int.  Calgary  Powar  •%  Praf.  ..  104.00  KM'.j 

.60  Canada  I.lfe  Assce . .  410.00  123.00  | 

00  (an.  Airways  . 3.73  I  104^4 

00  (.an.  Co-Op.  Wool  .  8..i0  ^  lOO';. 

00  Can.  Fairbanks  Com .  27.00  :  loo^. 

'®®  Can.  Fire  Insurance  .  80.00  85.00  1  lOgi. 

nn  •■iiH.  General  Invest . .  1.1.00  14.00  llinix 


High  Low 
10.3>  j 
,  tno'i 
;  .lOON  100 
I  lOO", 

•100', a  W 
lOIVi 

IIC'-V 

lOO, 

lOl'a 

10'2"i 

in.i'-, 

io:>',  .. 

init. 


Can.  Industries  “A”  Com. 
Ciiii.  Inilnstries  “B"  Com. 


Cun.  Ingersoll  Rand 


A  P.  (;oni  . 

Com.  West.  Nat.  Gas  L. 

A  P;  Pfd . 

i:aii.  Westinghoiise  . 


1.38.00  163.00 1  00', 

139.00  162.00  n9»J 
170.00  172.00  100‘, 

63.00  66.00'  102‘j 

T.no  8.00 '  1)7 

7.2. -.  8.2.S !  09  V 

8.2. '.  8.75  i 


Int. 

Hate 

Dna 

Maturity 

of  Cau,  a 

1% 

F  A 

Fa. 

1.  194« 

of  Can,  • 

1% 

M  N 

M.v. 

1.  1S4« 

1  t  (,UD, 

1% 

M  N 

No. 

1.  1»4« 

of  Cai).  • 

■i 

J  ]>la 

D«. 

l.S,  184« 

of  i.nn,  a 

1% 

M  N 

My. 

1,  1!M7 

of  Can.  • 

2% 

M  S 

Ma. 

1,  1913 

of  C.ilTI.  . 

•T* 

J  II 

III. 

1,  46-4D 

of  Can,  • 

4  UHi 

III. 

1.5,  S0-.S1 

of  tuiii*  • 

.1% 

M  Ni:. 

No. 

l.S,  48-51 

of  Can,  • 

.1 

A  0 

Or. 

1.  49-53 

of  (  an.  • 

4 

A  015 

)r. 

15,  47-52 

of  Cnn.  a 

-lU 

I-  A 

Fp. 

1,  48-53 

of  tinn,  a 

.Y 

M  S 

Ma. 

1,  53-64 

of  a 

.1 

J  1> 

4u. 

1,  .50-5.S 

of  Can.  . 

.A 

M  N 

No. 

1.  .53-55 

of  C.ati.  a 

■«% 

M  N 

No. 

1,  4h-56 

of  ('aoi  a 

<% 

M  N 

No. 

1,  47-.57 

of  (.alia  • 

3 

M  N 

My. 

1,  I9.57 

of  ('an.  , 

I’.i 

At  N 

No. 

1,  48-5* 

of  <',an.  • 

.3 

J  r> 

lu. 

1.  58-58 

of  Can* 

3 

J  J 

Ja. 

1.  .56-59 

of  ('.ati.  • 

.3 

J  n 

111. 

1,  .57-66 

of  ('an,  • 

4% 

M  N 

No. 

1.  49-59 

of  (iian.  . 

3V* 

J  H 

Jii. 

1.  56-66 

of  Can.  • 

H 

M  SIS 

PeiT^lntl 

of  Can.  * 

3 

F  A 

Fe. 

1,  1963 

Bkl 

Ask 

103(4 

too^ 

lOOH 

lOOJi 

100H 

101 

101 L4 

102 

1«2/ 

102% 

104(4 

105 

104% 

105 

'.02% 

10354 

105% 

106% 

105«4 

10S% 

103% 

103% 

lOIK 

103% 

101(4 

103% 

104% 

103% 

106% 

107% 

100% 

101% 

108 

1084. 

ino'4 

101% 

100 

100% 

99% 

100% 

109% 

110% 

102% 

t03% 

97 

97% 

99% 

100% 

RAILWAY  AND  NAVIGATION  BONDS 


106.00  I08..'.o 
.'.2,00  54.00 1 


(':aiiada  Steamships 


Canadian  Phi 
Can.  Nat.  Hly 


S3  00  Lan.  Wjre  A  Cable  Pref..  ing.ilO  1 10.00 1  {27 


.TJ3  C  Jan. 

.57 

10.3 

/105 

FA  15  Fab. 

18-St 

103% 

106% 

JJ  G  Jul.v 

60 

114% 

.MS  CM.  SapI, 

.51 

134 

*.* 

JI,l''.l  CNL.Iiine 

5.5 

129 

.lUEIC  Her. 

45-50 

101 

103 

42.00 

21.00  24.00 


Cassidy’s  Ltd.  Pref .  92.00 

Cawtbra  Apt.  Pref . 3.70 

(  Iiase,  A.  W.  Pref.  Bonus  ,,  27.00 

(.laude  Neon  Pref .  26.00 

Colonial  Realty  Com .  1.00 


...  Can.  Nat.  Itiv.  (Dom.  (iuar.)  3  .lUEIC  Hec.  4.5-50  IOI 

...  Can.  Nat.  Hly.  ( Dom.  Guar.)  5%  JJ.5  AO  CNL  Oct.  1-69  1J7'4 

...  C.sii.  Nat.  Illy.  (Dom.  Guar.)  S  J313  C  Jan.  54-59  ttV 

'  1911  quotations. 

PROVINCIAL  AND  MUNICIPAL  BONDS 


Ths  felleviiif  qaoMliant  «re  hirniibe#  by  The  Invettnient  DMlate’  AteecibNeb  •#  OMMtf* 


73.00  78..i0 
8..30  9..'.0 1 


Commercial  liin.  Com .  8., 30  9.30 

Commercial  Life  .  7.00  9.(j0 

Confederation  I.ife  .30%  Pd.  137.00 

Continental  I.ife,  20%  Pd....  ^2.00  .33.50 

(  rown  Life  Fully  Pd.  D.  12%  280.00 

Oown  Trust  .  62.00 

Deb.  A  Sec.  Pref .  92..30 


Dom.  Envel.  (West.)  Com.. 

Doni.  of  Can.  Gen.  Ins . 

Dominion  I.ife  . . 

Dover  Industries  . 

|)tinlnp  3%  Pref.  Par  |23  ... 
Lasteni  Steel  Pref . 


High  Low  Province — 

92.00  80.116  Alberta . 

91.00  88.00*  Alberto  . 

108.00  101.00  British  Columbia 

121.00  118.00*  Briti*  Columbia 

tla.OO  tll.OU  British  Columbio 

108.00  1 03.30  Manitoba . 

110.00  113.00*  Monitobo  ... 

1 13.00  108.00  New  Brunewick  . 

121.00  lIS.OUx  New  Brunswick  . 

118.00  114.50*  Nova  Scotia  ... , 

109.00  Ill.IJiO  Ontario  . 


PROVINCIA4 

Rote 


t  la.OO 
108.00 
116.00 
1.30.00  113.00 

170.00  I  121.00 

8.00  8.80  118.00 
26.00  27..30  109.00 


Motuflty 
March  1047 
0*4.  1*59 


April  1947 
Oct.  1951 


Aikaa  Prico 

92.00  97.00 

94.00  99.00 

t04.00  108.50 
119.00  123.00 
ni.OO  113.00 
t03.50  106.50 
11.5.00  119.00 
109.00  112.50 


22.00  23.00  109.00  107.00  Ontario 


*"'•  (iranile  Club  .  9.00 

eS^nn  Great  l.akes  Power  Pfd . 11.3.00 

Great  West  Life  .  28,3.00 

I_^  Guarantee  Co.  of  N.  ...  210.00 

(rnaedlan  Realty  Pref .  24.00 

$1  50  Guelph  A  Ont.  Inv.  Per  850  52.00 

Arr.  (iiimey  Foundry  Pref .  2..3n 


150.00  12.3.00 

60.00  70.00  122.00 
t.3.00  1211.110 

86.23  102.011 

16.3(1  111.00 

12.50  11.00,  93.00 

9.00  9.75  I  IOI..30 

113.00  118.00 '  !>9'50 
28,3.00  I 


120.00*  Ontario  . 

118.00Z  Ontario  (HEPCI  .... 

123.00*  Do . 

99.2.1  Prince  Edward  Island 

107.00  Quebec . 

81.00  Saskolchowan  ...... 

94.06  Soakstchewan  . 

90.00  Saskatchewan  . 


Hart  Biitlery  Com. 


32  no  I 

,,„l  117.00 

J.oO  114  00 

17.00  18.001  V, Hi  00 


Do.,  pref 
Do.,  pref.  (new) 


8.3 

107*2  112  "110 


26',  27>(  29' 


19'.;  191V  18*4 

17C3  17*2  17*., 


VI  nn  ''nperiul  Life  . . .  28.3.00  .ItO.OOl  unno 

”  Indnstriiil  Mtge  A  Trust. ...  .37.00  1  122.00 

Ingram  A  Rell  Pref .  94.00  |  102  on 

Inlerntl.  I'lilifies  3.,30  Pfd.  ,  ,36.00  1109.00 

I:iv.  Foundation  L'nit* .  32.00  '  12Lno 

yj  00  l.ambfori  Golf  .  19.3.00  I  toa'on 

$7  00  I.ambton  Ix>nn  .  46.00  I  num 

$1  00  I  egare  Pref .  17.00  ,  126.00 

Int.  1  oblnw  Inc.  Com .  13.30  1 1,.’.n  |  v- 

80  I  ondon  A  Weslem  Trust  ,32.30  1  «- 

Maniifaclurers  Life  .  260.00  275.00 ! 

Cl  nn  Maritime  I.ife  .  2.3.00 

3laritimc  Telegraph  A  Tel.  .  11.30 
ce  00  Loan  A  Savings  14.‘J3  15.75  Ltility 

57  00  Moirs  Pref . 81.00  Assce. 

$2  00  'lonarch  I.ife  20%  Pd .  48.00  Avaloi 

Montreal  Island  Power  Pfd.  40.on  j  Bell 

40  Montreal  Trust  .  68.00  |  Pell  ’ 

80  Morrison  Brass  Pref .  11.00  I4.(I0  H. 

51  50  3iorrow  Screw  Coin .  16.30  H.  C. 

Morrow  .Screw  Pref . 101.73  Calgar 

en !  Hotel  New  Com..  6.23  Calgar 

I  National  Drug  A  Clicni.  Com.  1.23  5.00  <  .N.  P 

-Q  •  N.'ilioiiai  Hosiery  Pref .  4.10  Galine 

gQ  National  I.ife  .  26.00  30.00  Do. 

51  00 1  Wm.  Com .  16.00  Int.  1 

ftOlNciison  Wm.  Pref .  102.00  Int.  P 

51  00  j  Sew  Briinswirk  Telephone  ,  12.7.3  14.25  Vacl.f 

1  Northern  Telephone  .  1.23  Mar.  ' 

58  00]  Nova  Scotia  1,.  A  P.  Com,  .  87.00  Mont. 


99.00  Chorlottetown 

110.00  Halifax . 

108.50  Hull  . 

98.00  Levi* . 

110.00  Moncton  ... 
97.00  Montrool  . . . 
lUli.OUx  Ottawo  .... 

1 17.00*  Quobec . 

116.00*  Saint  John  .. 
98.00  St.  Lambert 
lOt.30  Three  Rivers  . 
Ito.OOv  Vancouver  .. 
to  1.00  West  mount  . 
83.3*1  Windsor  .... 
121.00*  Winnipeg 


MUNICIPAL 

.  JVi 

::::: 


5%  I 

I 

4*/i  15 

4-41/2  1 

4Vi  1 
56e  15 

1 

IV,  u 

4W  > 


s‘)2.r>0  !  gm— Poyobl*  Conodo,  Ntw  York  and  London. 

60.0*1  275.00  ! 

CORPORATION  BONDS 

14.23  15.75  Ltility—  Bid  Asked  Do,  7.  19.30 . 

8I.no  Assce.  Tel.  A  fcl.  .I'-j's  1950  lOS’j  Itn'i'Can.  Int.  Paper  6.  1949. 

48.00  Avalon  lei.  t'ii,  19.38  ....  102  ...  |  (.an,  P.  A  P.  lnv._  ,3,  1958 

(O.on  Bell  Telephone  .3,  1900...  l.’OHi  ...  ;  Can.  L^e®  *■  1952 . 

fi8.no  i'eil  Telephone  3,  1937...,  122*3  ...  ('.an.  Vickers  6,  1947 . 

11.00  14.00  H.  IL  Power  I',.  1900.,.,  102  104  !  ( an.  Cement  4’,3,  1951..,, 

IfoaO  H.  C.  Telephone  4'..3,  1961  ,,  107  109  i  I  oils.  Paper  SV-j,  1931.... 

11.73  Calgary  Power  5,  I960  113V  11.3','i  L.-m.  Coal.  4';,  1932 . 

fi..23  Calgary  Power  .3,  1961 .  103  107  Dominion  Dairies  6.  19.37 

1.23  5.00  (  .N.  Power  3,  1933  . .  II0-4  1 12%  |  Donnaeona  Paper  I'.-V,  19.3 

4.10  Gatineau  Power,  •''i  ’’A”.,  111%  ...  Iiom.  Steel  A  C.oal  6'i,  195 

26.00  30.00  Do.  "li”  . . lOt'i  Ilryden  Paper  6.  1949.. 

16.00  Int.  Hydro  Klee.  6,  1911...  SS'i  1  Famous  Playera  4’4,  19,31 

02.00  lilt.  Power  6U.  1937 .  107  ...  lor.  P.  P.  See.  6,  1919..  . 

12.73  14.23  Vaclairen  Power  4,  19.39.  I02'i  lOl'il  (.real  l.akes  Paper  5,  195.3 

1.23  Mar.  T.  A  T.  4,  1967 .  lOl'.-i  ...  !  Gypsum  I..  A  A.  3'/i,  1948 


Ilryden  Paper 


Huron  &  Eric 
Do..  20  p.c.  paid  . 
Land.  Banking  A  Loan. 


Toronto  Mortgage 
•  ■*‘1944  Quotations. 


I86'j  194  *185 

,.  107'»  I13%*109 
. .  *30 

..IIS  120  120 

IOI  no  *100 


f®  ®®  1  Jfova  Scotia  Trust  .  145.66 

54<W,D|fiee  Specially  Com .  13.00 

ta  on ! Tobacco  Pla'il.  Lnits  18.00 
*’*'  Pacific  Coast  Terminals  .,  13.00 

54  00  Kilrhener  Pfd.  .  51.00 

58  00  Oshawa  Pref.  ...  83.00 

55  00  ‘  'Temier  Trust  . .  5|.no 

I  I’roviiicial  Bank  of  Can.  . .  12.00 


Slont.  Island  I'wr.,  3'...,  1957  113 


Int.  City  Hiiks. 


Montreal  Tram.  ,3,  19.31... 
Montreal  'Iram,,  I'.-j,  1933. 
M'liil.  Tramways  .3,  19.3.3. 


1961 

130.00 

1952 

114.T5 

1946 

103.50 

1950 

108.50 

1971 

133.00 

1957 

119.00 

1970 

125.50 

1945 

99.25 

1958 

108.00 

1958 

81.00 

1952 

95JiO 

1958 

91  50 

1952 

101.00 

1952 

113.00 

1954 

I08..50 

1952 

106.00 

1954 

110.00 

1945 

99.00 

1949 

106-50 

1959 

118.00 

1971 

119.00 

19b7 

100.50 

1958 

107.00 

19/0 

121.00 

1954, 

101.50 

1975 

94  on 

1961 

124. .50 

Now  York. 

.  no 

«.  1949. 

.  113% 

.5.  1968 

.  88 

.  104 

1047 . 

.  100% 

lOal.... 

.  102 

1951.... 

.  106% 

1953 . 

.  IOI 

6.  1957 

.  101% 

4%,  19.58.  102-3* 

6’,.  195: 

.  107'j 

5.  1949.. 

.  1061 3 

4%.  1951 

.  1«2 

1919..  . 

.  47 

r  5,  1955 

.  108% 

5%,  1948 

.  106% 

1910. 

.  101 

1961  .. 

96% 

103%  107%  Lake  SI.  .lohii  5.  1961  .  96"i 

97'i  1011  Metaill  I  ronl.  OH  4%,  1949.  102 


101%  !  Maple  I.eaf  5',i,  19.38  . 


Mil.  L.  JI.  A  P..  3*:..,  1963  ..  100%  102%  I  Mas.sey  Harris  4'J.  1954 


.Mil.  L.  H.  A  P.  3'..4.  1973. 

Nlld.  A  P.  1'  ..  PJ.30 . 

Nfid.  A  P.  .5.  19,36 . 


102  i  Mersey  P.  5,  1919 . 

•  ••  Mersey  P,  6,  1040 . . 

. ..  M  4^  O.  Pflper  5,  1960. 


$4  00  r»-ovlnrfa1  Puppr  7%  Pref.  107.00  10o!oo  Po^\er  4,  10,' 


12.00  12.7.'>  .  lOl’A  Moirs  Ltd..  6.  19, SO . 


Record  of  the  Curb  Markets 


Bathurst,  “B” 
Beatli  Co.,  “A** 


Brit.  Amcr.  Bank  Ndte. . 


Canada  Maltmg 
Can.  Nor.  Power, 
Can.  Starch  . . 

Do.,  pref 
Can.  Vinegars 


-  - Week  endmR  January  31.  1945 - 

Prev.  High  Low  Price  Salt!  Bi* 
Close  Change 


137)i 

26 ’j  26  *-4  20 

16*<t  10H 

43';.  46  42 

130  135 

2  40  2  50  2  30 


51)j  52 

10.5  105! 


no  ♦100  ’RO  $5  no  1  Pnulenlial  Trnj»t  . .  3.7.', 

!  nelianro  ftrnfii  Tom .  11.00 

*■  ■»-  !  Hrlinncr  Gmin  Pfd.  03.00 

,  _  _  ^  i  Boyal  Trust  .  .  76.06 

Muddy.  F.  L.  Pref . 1(1.5.011 

tMOMmmARfmuA  Sawyer  Massey  Com .  1.25 

I  Selberling  ttiihber  Com .  4.06 

Sherbrooke  Trust  .  136.06 

- 1945-  -  Current  Sincennes  MeNanghton  Com.  2.10 

A»k  High  Low  Div.  Sovereign  Life  23%  Pd .  27.00 

Rate  Standard  Fuels  Com .  1..30 

•llh  56  00  Standard  Fuel  6».i%  Pref.  .  89.00 

•I's  4  .3  ..  Stedman  Bros.  6*/3%  Pref..  61.nn 

9%  8%  80  .sterling  Trust  .  81.00 

t7  na  J'i''ahd  Ham.  Theatre  Pref..  80.00 

■'***<’'■ . 3-30.00 

ifisi  15',  " '  ’  *^'■5'  ^ock  Pref .  9R.00 

"  46  36  *  TMeolre  Prop.  Com .  2.70 

*1  139  134  !!!!  Third  Can.  General  Invest.  .  .3.00 

II  2  65  2  .30  III!  Toronto  General  Insurance.  5..30 

1.  51  45  Tnisf  A  Guarantee  .  58.00 


3.73  6.00  (Miawa  V.P.  4,  1961 . 

Il.flo  Dltawa  V.P.  5,  19.39 . 

93.00  97.00  I'ower  Corp.,  4'(;S,  19.39  ... 


76.66  Sngiieiiay  Power  4%,  I'J66....  H*.3  107 

1(1,5.011  Do.  Ser.  A.  .  114 

1.2-,  Slihwinigan  4,  1961  .  103  103 

4.00  Shawinigan  4*4.  1967  .  112  114 

136.00  Shawinigan  3*^,  1970 . 99  101 

2.10  St.  Maurice  Power  3**;.  1970,  100  102 

27.00  SI.  Mciirlce  Power  5,  1936  ...  102*w  101*3 

”l..30  1.30  I'niieil  Sectirilies  3.  1932  ..  97 

89  00  93  06  Winnipeg  F7lec.  “A”  6,  195.3  99',  102 

Ol’.OO  Winnipeg  Kleclrlc  B.  5,  1963.  101  103 

snlol!  Industries- 

3.%o.on  ino.on  Abitib!  fi,  mra  c.o.i) .  nn&4  ii2"'4 

w.nn  101.00  Abitihi  «,  ior>3 . .  luni 

2.70  S.50  i^cadia  SuR«r  i'j.  I05,S...  10|  103 


Mnt.  n.  n.  6,  1043 . 

V.S.S.  4^  106,3., 

I’rirr  Pros.  5,  10r»7 . 

Itrdland  Paper  4'-4,  1051. 
Simpson’s  Ltd,  3*?,  1060.,, 


I  >\>Ntrm  Grain,  5, 
I  Real  Estatt— 


.\cndin  Apis.,  4,  1058 
Ooininioii  Square  4 
(indfrey  Rralty  4, 


ioo^i  io‘i*,4 
,  104^ 

100H  ... 

100’j  ... 

114^ 

100 

07  MS  a 
91^4 

103  m 
lOUi  ... 
1001^  lOJS.i 


no&4  112"' 
llO'^i  .... 


Amdia  SuKHr  6.  PL'it 


.Mberta  I’arifir  Grain  6,  JOIC  101  ...  I  illy  E\ch.  1 

Algntna  .Steel  ,S,  11)18  .  ..  .  102*5  101’^  I  Tiisiir.  Kxrh 


lOU-j  Windsor  i'i.  1053  _ 

...  illy  E\ch.  nidg.  2rii-3, 
lOI’i  I  TiiMir.  Kxrh.  3.  10.51.. 


^118 

U'i  12'8  11 


i  Can.  Industries,  *‘B"  161 

Do.,  pref  1 70 

Can.  Int.  Invest.  Trust.  1  50 
Do.,  pref  -  85 

Can.  Light  12’’, 

Canadian  Marconi  .. .  2^ 

Can.  P.  &  P.  Invest.  . .  i  40 

Do. ,  pref . 7 

j  Can.  Vickers .  6 

Do.,  pref  . 57 

Can.  Westmghouse .  52 


Do.,  pref . 

Con.  Div.  Sec  .... 

Do.,  pref . 

Consol.  Paper  Corp 


Corr.  Paper  Box,  pref 


David  &  Frcre,  “A”  t . 
Do.,“B’’ 


13’,  13»i 

161  161 


$2  00  l,'nitr«l  Hotel  Notes . 

$7  00  I  nifed  Steel  *V\*»  Pref. 
Jot.  Victoria  Trust  A  Savings 
2a  'N  aterloo  Manufacturing  . 

to  Walrrloo  Trust  . 

*  Wentworth  Radio  \ew  (), 

West.  Assce.  Com . 

57  00  Asscr.  Prof.  . 

Western  Grain  Pref . 

Arr.  Weston  Golf  . 

York  Trading  . . . 


3.00  6.00 
2.1.00  26.00 
02.00 
6.00 

101.00  105.00 


10m 

103% 

1965  . .. 

i,  19.58.. 

IfW) 

1963... 

90% 

49 

81 V- 

... 

,  19.53.. 

92 

9'. 

19.52.,.. 

82 

1954... 

85% 

88 

. 

98% 

19.52. . .  . 

71% 

l%-4,  ‘57 

77% 

•  •• 

92V. 

-3,  19.59. 

1 . 

611-3 

64 

1,  1947  . 

74 

77 

81 

#** 

M3 . 

92 

... 

1.2.5 

52.00 

41.00 

.8.5.01) 

40.00 

.80.00 

.5.00 

8.75 

Market  Averages  and  Volume 


MONTRKAL  STOCK  KXCHANGB- 


REALTY  BONDS 


•Ian.  ;»)  . . 

Week  ag'i  . 

Year  ago  . 


$2  00  (Furnished  by  A.  J.  PattlsoB.  Jr.  A  Ca.) 

Bid  Asked 

%75  .Acadia  Apis.  4's  "49  61.06 

,  Adclaidc-Pcter  C'/.’*  ’48 .  49.00 

.Xdrlaidc-Shrppard  7’s  ’48...  41.30 
Arr.  Albert  Ray  o’s  ‘50 .  «7..30  j 

■  .\lrsandra  Apts.  3’s  ’55  ....  69.60 

Ancroft  Place  4's  ’,36 .  ,32.00  ' 

Ii.ilfonr  Bldg.  .Ts  *43  .  .38.06 

Bay-Adelaide  6',4’s  Ist  litge.  27.66  I 

Ha.v-Cuinberland  614’s  ’44....  45.66  i 

I„t  liloor  SI.  George  7’s  ’46  .  66.66  | 

Int.’  Clarendon  Apts.  7’s  ’46 .  .39.a3  42.50 

57.00  Clarendon  Prop.  7’s  ’17 .  .39.23  42.56 

.  Gminaught  Hotel  4’s  ’52...,  81.66 

51  00  Dom.  Square  4’s  ’.39 .  92.23 

...  F3Iis  Park  4’%’s  ’4;3  W.S.  ..  71  ..56 

(ieneral  Brock  Hotel  3’s  ’54..  64.,3fl 

‘oi-  Gleneagles  5’s  ’44  W.S .  72.66 

jr_  (lodfrey  Bealty  4’s  ’.32  W.S.. .  86.66 

■  Insnr.  F.vcl.fiiige  Bldg.  4’s  '51  64.36 


TORONTO  STOCK  EXCHANGE— 

.Ian.  .36  . . . . 

Week  ago  . 

Year  ago  . 


Imlcli'iais 

9.3.1 

91.6 


Inilusli'i.ils 

132.71 

132.96. 

117.89 


I  ombined 
82.0 
82.3 
69.9 


Pas- Metals  3V.  OH* 
73.4.3  26.38 

73.16  26AS 

69.59  36.U 


NEW  YORK  STOCK  EXCHANGE— 

Jan.  30  . . . . . 

Week  agi  . .  . 

1911-15  high . 


Muiitrra)  Slock  K\chaiigc.. 
Toronto  Stock  F.\elnniar  , . 
New  Y'oi  k  Stock  Kxchangc 


Inrinsirials 

86.1 

78.6 

80.8 

Week 

To  .Ian.  .36 
1*8,696 
7.713.666 
6,887,600 


Ilaih  oads 
.33.1 
.32.9 
,36.7 

I’cevioils 

Week 

310.0.37 

5,991,660 

8.768,606 


IHilities  Combined 
39..A  58.6 

.38.4  5TA 

40.0  59.0 

-TOTAL  10  DATE— 


East.  Kootenay,  pref. 


Intercity  Baking 
Int.  Paints 
Do.,  pref 


♦5 

too 

65-  •!  00 
20  20  le; 


Do.,  pref 

49'4 

Lake  St.  John  P.  &  P 

27 

25 

Langley  Lt<l.,  pref 
MacLaren  P.  &  P 

30 

31 

23'; 

23' 

Maritime  Tel.  &  Tel  . 

16‘; 

Do.,  pref  . 

17 

Melvhers 

3's 

Do.,  pref 

9*7 

Q 

Mercury  Mills 

LVi' 

1.3 

37'h$I  20  b)  •"•efer  Realty  .3’s  ’.3.3  .  42..30 

_ __  lombard  Really  2*:-’,  '51..  23.00 

10%  l.ll  London  Realty  6'{.’s  '50  .  106  36 

13%  ....  lord  Nelson  4’s  '47 .  72.36 

21,  ....  Mayor  Bldg.  3’s  '42 .  73.06 

3*8  ....  Metropolitan  Bldg.  4'v’s  serial  73.66 

59,  »  Dgilvy  Rralty  5'/j’s  ’51 .  7.3.00 

34  1  51  40  fintario  Bldg.  3's  ’43 .  .30.00 

ts  nn  f’‘hawn  Bldg.  4’s  ’53  W.S....  72.00 

”  *  Riehmoiid  Buy  Oi^’s  ’17  ...  102.30 

"  Int.  Biclnnnnd  BItIg.  7’s  ’47..  ..  21.2.3 

II  ■|llojaI  Windsor  Apts .  26.00 

53  00  Si.  C.-Stan.  Bealty  S*-  4*s  ’57  77.06 

S  .  Trinity  Bldg.  4's  ’.52  W.S...  14.66 

Int.  IVellIngton  Bldg,  fi'i’.s  serial.  74.66 
e,  Windsor  C.  Apis.  3’s  ’36  W.S,  76.2:. 
$3  00  5  Adelaide  (iar.  1st  Mtge  13.23 
nnl  •'"6*’ . .  13.66 


Western  Oils 


.  British  Dom.  . 

'  Broxxn  . . 

i<!;ilinont  . 

I  C  aigary  A  KdUKUitoii 
'  Gommand  ........... 


2.’iJ>0  27.00  I  coinmoil 


UNLISTED  MINES 


Bid  Asked  I  Mosher 


162.30  I64..36  ,t„7,„. 

2i;o6  ! 


$1  25  Minn.  &  Ont.  Paper 

lot.  Montreal  Island  Power 

107*  . 

10ft 

$6  00  Mt.  Royal  Hotel  . 

Int.  !  Noorduyn  Air 

26'; 

25 

Int.  •  Nova  Scotia  Light 

19»  ; 

il  20  1  Do.,  pref . 

100 

$3  50  Ont.  Silknit  . 

*5*1 

1  Do.,  pref  .... 

98 

.  1  Paton  Mfg  . . » 

*78 

S4  00  Do.,  pref 

132 

$7  00  Power  Corp.,  pref  . 

$1  25  Do.,  2ml  pref 

23 ‘.J 

21  * 

$1  50  Provincial  Transport 

49' il 

3%  Que.  Pulp  flt  Paper 

42 

1  Quebec  Telephone 

28'’. 

.  1  Reliance  Grain 

60 

57 

$2  2a!bi  Do.,  prel  , 

230 

$7  00  Sangamo  .  ? 

348 

$7  00  Sarnia  Bridge  newi 

So.  Can.  Power,  pref. 

16 

Southmount 

19 

80  Standard  Clay 

105 

1.5  .50  Stand.  Radio 

41 

40* 

*2  O')  Slop  &  Shop  1 

46 

$1  75  Supertest  Petroleum 

Bid  and  tsKed  oricf.i  of  i ••prcjenis - 

(ive  oil  (Cdigvuv  and  Vancouver 


1  Gomiiionwcallh  •. 

'  Dalhousic  . . 

Davies  . . 

I  Lastorcst  . . . 

j  Foothills  . . 

!  Gi  Paso  4'rerk  . . . . 
I  Ilighwoocl  Sarcce 

Home  Oil  . 

I  Li  th1>r1(lgc 

'  'Ia»linon  . 

•  McDougall  SPRiir 

McLeod  Oil  . 

Mnciny  4>il 

Mill  Citv  . 

Model  Oil  . 

National  . . 

.  Okalta  . . 

.  Pacalta  * . . . 

1  Phillips  . 

Ilichficld  . 

Hoya*  Can . 

'Bojalitr  . 


.\riuour 

N.  Mnlarlic 

44 

6 

.\pordin 

2 

Now  lUbago 

1 

a 

.\lh.  Bi^el• 

26 

8 

Norbeau 

65 

Amal.  hirk 

21 

Norwin 

3 

B.  Lanier 

.5 

6 

Oklend 

6 

8 

RiMTsford 

3 

UnoJyki 

• 

11 

Bilinac 

3! 

Oprmiska 

« 

10 

lltxx'k 

13 

i:»i 

Oriole 

1 

C.  Bouvfiurl 

n 

s: 

Jrpit 

11% 

(.enlnry 

f 

•  -I 

Ossian 

.  • 

Camlaron 

14 

151 

10 

13 

C.  I’andoia 

3 

1  Polaris 

3 

C.  ItiMiyn 

1 

1  Pontine 

13 

14 

Cheiuitiis 

231 

..  .  ^ 

■  Pri'sdor 

4% 

h 

('.onl.  Kiik. 

3 

Privaircr 

42 

s 

HcSanti.s 

10 

i.8 

'  Pascalis 

38 

10 

Fast  ward 

23 

6 

1  Pelangio 

8 

9 

1).  Piitricia 

0’ 

■iO'... 

1  Port'.  C.C. 

»25 

}  Slock  Kxchanjres) 

55  00  i  Clifton  C.  Cross 

56  00  Limited. 

$2  00  I  .\dmiral  a. . 

$4  00'  .Vlberta  Pu»*lfio 

$7  00  .Viuicoiula  . 

$6  00  \Mg]o  Canadian  ... 


reported  by-* 
Co.  <  Quebec » 


I  Turner  \  alloy 

I  I  iiited  . . 

\  ulcan  . 

I  Wrlliiigt<in 

,  Ri»\nna  . 

,  (.oastal  Oils 


’  Thayers,  pref  . 

.  Do.,  com  . . » 

Arr.  i  Thrift  Stores  . .  •  ! 

$0  so  Do.,  pref  . 

$1  00  Unit.  Amusements,  “A".  1! 

Do.. '  B*  h 

$6  00  United  Dintillers  * 

United  Fuel.  “A  ’.  4 

.  j  Do..  “B  ■ 

United  Sec 

j  Wmdsoi  Hotel  l 

$t  00  j  Int.  Interim  divtdend. 


. .  .  j  DIctoro 

2L,  li  'i  I  Dubuissfm  27 

1  F'Inios 

3  t  I’leniing  4 

ItMMt  20. (M*  G.  Frontier  0 

18  2.3  Ig.  l.ehel  15'.. 

1-1  20  Iliavatha  4 

OLj  ..  ,  Hoyle  It 

:i.'i  .Hugh  Pam  M 

9  9^  j  ■  Hutch  Lake  .. 

. .  1  Henricla 

II  ‘  Kiciiiui  S 

11  1  KcuaHania  8 

'III  ."lO  Kirk,  Gate  I 

_ _ _  Lake  UoNvaii  ft 

I  Lake  Geneva  U 

l.nrdej»o  I 

;  I-  Pete  90 

,  . .  Mt  I  uriaue  2 

.  MaRnet  Lnkf*  T 

.  Majinet  C.  :iS 

Margaret  U.l  . 

4  ,  S.i  no  .  II  K 

Malm'll-  23 

I(^{  Mnffal  Hall  4 

ne.i,-  ^  Miv-stlla  3 


..  2]  Pore.  Lake  2 

27  361  Q.  Manitnu  43  3 

..  3:itHhn  I/uke  2  .3 

4  6 1  Bed  (.old  2 

9  . .  I  Rand  Mai.  46  8 

t5'...I6'-:  I  Routhier  .  3 

4  . .  I  Raymond  18  2** 

14  15  Senorc  ..  • 

It  16  Shenango  -■  1 

. .  31  Shenango  new  5 

2 '  Sheldon  * 

5  .  I  Skynner  4',i5*s 

8  . .  I  South  keora  3 

I  2  -  SI.  Pierre  . .  _-3 

I  6  . .  I  Stadacona  67  70 

a  .3  7 ;  Sutton  66 

1  2  Thompson  C.  1  S 

36  ..'Tonuwanda  ..  2 

2  3 1  Virila  ..  2 

■7  . .  I  Walker  Pat.  4  .3 

.38  46 1  Will. «a  I  2 

1..  3  Wesiwo.at  l**/2*.j 

H'.Si,  Worn  I  1 

.  23  8  Varna  3 

4  -3  *  Y  ,  Daviitson  32  4 
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STOCK  MARKETS 
LOST  GROUND  ON 
LIGHTMNOVER 

Trend  Mixed  in  Past  Week,  But 
Losses  in  Majority  With 
Papers  Showing  Easiness 

B.  C  POWER  SOFT  SPOT 

SIch'K  markets  exhibited  a  mixed 
trend  during  week  ended  Tuesday, 
January  30th.  early  firmness  being 
followed  by  general  easiness,  par¬ 
ticularly  in  New  York  where  the 
gathering  weight  of  the  tremendous 
Soviet  offensive  in  the  East  obvious¬ 
ly  is  giving  the  market  the  recon- 
Tersion  ‘‘jitters'’.  On  Canadian  luar- 
ket,g  trading  in  recent  sessions  has 
been  on  a  comparatively  light  scale 
and  over  a  fairly  narrow  list  of 
issues.  Trend  followed  that  in  Wall 
Street  with  early  firmness  giving 
way  to  later  softness.  On  the  week 
as  a  whole  losses — in  price  ciianges 
of  over  half  a  point  —exceeded  gains 
by  a  fair  margin  and  were  greatly 
In  the  majority  insofar  as  the  more 
freely  traded  issues  were  concerned. 

Elasineiss  was  general  among  tho 
pulp  and  paper  stocks  during  the 
week.  Abitlbl  7  p.c.  pret.  lost  .3 
I»oinLs  and  the  6  p.c.  pref.  declined 
St.  Lawrence  Paper  pret.  lost 
1%,  Inter.  P.  &  P.  1  V*.  Price  Bros, 
a  full  point,  and  Howard  Smith  %. 
On  the  Curb  Lake  St.  .John  moved 
off  2.  Ph-aser  lost  1  '4  and  Maclaren 
dropped  a  point.  Exceptions  were 
B.C.  Pulp  common,  which  moved  up 

2  points  and  the  preferred  which 
gained  a  point;  Quebec  Pulp  which 
added  I  Vs  and  Brown  Co.  pref. 
which  gained  %• 

Soft  spots  of  the  week  were  B.C. 
Power  “A”,  which  sold  off  3%,  and 
Winnipeg  Electric  pret.,  which  lost 
3 '4  ;  Canada  Wirebound  came  out 
down  6;  Algoma  Steel  lost  1%,  and 
the  preferred  dropped  2V2:  while 
Canadian  Car  pref.  (old)  lo.st  1  V4 
and  the  common  stock  declined 
Cement  pref.  lost  2  points,  Harding 
Carpets  1  and  Textile  pref.,  Eng¬ 
lish  Electric  “B",  J.  S.  Mitchell.  Na¬ 
tional  Breweries  pref..  and  Toronto 
Elevators  ail  moved  off  a  full  point. 
Maple  l.ieaf  Milling  dropped  Vs; 
B.A.  Oil.  Canada  Packers  “B", 
Inter.  Power.  Ogilvie  Flour,  Twin 
City  and  Western  Canada  Flour 
(new)  all  eased  %;  while  Noranda 
shaded  %. 

On  the  Curb  markets,  Canada 
North,  Power  pref.  lost  a  point 
while  Inter.  Paints  eased  %. 

Sherwin-Williams  pref.  was  a 
Strong  spot  of  the  week,  moving  up 

3  94  points.  Easy  Washing  gained 
2^,  while  Aluminium  and  Regent 
Knitting  pref.  both  added  2  points. 
General  Steel  Wares  pref.  and 
Famous  Players  both  gained  1  >4 
points,  Dom.  Dairies  1  % ,  Can.  Cot¬ 
tons  pref.  1  Vi  and  the  common  94  : 
while  Crown  Cork,  Maple  Leaf  Gar¬ 
dens  pref.,  Page-Hersey,  Steel  of 
Canada  pref.,  and  We.st.  Canada 
Flour  pref.  all  added  a  full  point. 
Steamships  pref..  Smelters  and 
Inter.  Bronze  Powders  pref.  all 
moved  up  94  and  International 
Pete  and  Hiram  Walker  each  gained 
9i. 

On  the  Curb,  in  addition  to  the 
gains  in  the  pnip  and  paper  group 
already  referred  to,  Paton  Manuf’g 
came  out  uu  4  points,  Siipertcst 
Pete,  gained  194,  while  Can.  P.  & 
P.  Invest,  pref..  Can.  Westinghouse, 
Claude  Neon  pref.,  David  &  Frere 
“A”  and  Power  Corp-  2nd  pref,  all 
added  a  point. 

In  the  bank  and  trust  company 
group,  Canada  Permanent  came  out 
up  4)4  points  while  Bank  of  To¬ 
ronto  sold  off  94. 

Wide  1944  Gain  In 

N.Y.  Market  Values 

Nevr  York — The  market  value  of  j 
all  stocks  traded  on  the  New  York'' 
Curb  Fixchange  at  the  end  of  1914: 
w-as  $11,176,042,989,  an  increase 
for  the  year  of  $1,283.648,61.3.  The 
average  price  per  share  of  the  883 
ifisups  listed  was  $17.91,  compared 
■wHh  $15.41  at  the  end  of  1943 
when  955  storks  were  listed. 

At  the  end  of  December  there 
were  16.3  bond  issues  traded  on  the 
curb  compared  with  201  a  year 
earlier.  The  average  price  per  $100 
bond  was  $97.09,  an  increase  for 
the  year  of  $1.34. 

See  Wide  Increase 

Berens  River  Ore 

Toronto. — Berens  River  ore  re¬ 
serves  are  expected  to  be  shown 
around  115,000  tons  when  the  re¬ 
port  covering  the  year  to  December 
.31,  1944,  appear.s.  A  year  I)eforp 
they  stood  at  53,000  tons,  a  stiff 
decline  from  the  124.700  Ions  dis¬ 
played  at  the  end  of  1942.  Last  year 
the  company  took  a  cash  loss  of 
about  $150,000,  and  a  book  loss 
(after  write-offs)  of  considerably 
more.  However,  the  Improved  ore 
position  is  compensatory.  Very  good 
ore  developments  on  the  17th  level, 
one  of  the  mine's  best,  had  most  to 
do  with  the  change  In  fortune. 

The  winze  has  been  taken  down 
three  new  levels  and  extensive  de¬ 
velopment  work  will  be  done  this 
year,  if  possible.  l,abor  remains 
short  and  production  is  at  a  mini¬ 
mum,  or  scarcely  one-quarter  of 
the  standard  rate. 

The  company's  operating  loss  is 
really  development  outlay,  because 
the  accent  has  been  on  that  devel¬ 
opment  department.  Net  quick  as¬ 
sets  are  in  tho  vicinity  of  a  million 
dollars. 

RRAZILIAN  .SHARES 

The  registrars  for  Brazilian  Light 
A  Power  Co.,  Ltd.,  advises  the  Mont¬ 
real  Stock  Exchange  that  as  at  the 
close  of  business  January  21,  1945, 
there  were  7,027,516  shares  of  ord¬ 
inary  stock  outstanding. 


Heard  in  the 

BOARD  ROOM 


THE  weeks'  imding  on  the 
Montreal  Slock  Kxcliangp.  wa.s  firm 
in  tone  with  a  number  of  leading 
issues  fairly  active.  (io1d.s  still  led 
in  market  interest,  with  general 
gains  scored  in  this  group.  Papers 
were  mixed  in  trend;  industrials 
were  generally  belter. 

Rallies  were  the  order  of  the 
week  on  local,  New  York  and  Lon¬ 
don  mtu'kets.  Recovery  in  Canadian 
industrials  wa.<!  less  marked  than  in 
the  II.S  and  BciMsh  trading,  tn 
Montreal  the  gold  stocks  moved 
•strongly  upward  in  good  vnliime;  at 
the  clo.sc  of  the  week's  arlivily  the 
general  averages  were  still  below 
those  of  the  preceding  week's  ses¬ 
sion.  Botli  utilities  and  industrials 
were  easier. 

V  «  4$ 

For  Deeember,  1944.  listings  on 
Hip  Montreal  Stork  Exchange  and 
Ciii'h  Market  improved  over  Novem- 
hnr  figures  some  $125.80  8,3  5.3, 
showing  as  of  Dec.  3I,  $7,1  79,552,- 
304.  Of  22  classifications  17  showed 
advances,  ihrpp.  were  lower,  and  I  wo 
showed  pracliraily  no  change.  Total 
for  December  1943  was  $6,9,31,- 
061.105. 

♦  44  V 

Notification  has  been  given  by 
the  Shawinigan  Water  &  Power  Co. 
that  ptirsuant  to  the  terms  of  the 
trust  deed  of  hypolhee,  mortgage 
and  pledge  from  the  company  to  the 
Alontreal  Trust  Co.,  as  trustee,  dat¬ 
ed  Oetober  31,  1927  and  supple- 


Elecled  Director 


Profits  Expension  For 
Ont.  Loan  &  Debenture! 

Toronto — Slight  gain  is  reported 
by  Ontario  l.oan  and  Debenture 
Company  with  194  4  net  earnings  of 
8352,123,  compared  with  $350,722 
for  19  43.  After  tax  provision  of 
$136,000,  compared  with  .$140,000 
a  year  earlier,  and  payment  ol  reg¬ 
ular  dividends,  l)al3nce  carried  for¬ 
ward  stood  at  $115,194,  compared 
with  $112,071. 

Archibald  McPherson,  president, 
reports  that  deposits  increased  by 
$247,319  and  currency  deltenturcs 
increased  by  $551,889.  Total  assets 
of  $18,614,134  compared  with  $17,- 
825,450. 

Investment  in  Dominion  of  Can- 
lads  bonds  increased  by  $1,014,200. 


Munitions  Director 


W.P.B.  Is  Conserving 

Shrinking  Tin  Supply 


DiriDENDS  DECIABEO 

And  Other  Od  f  i  c  i  a  I  Notice* 


holders  of  record  at  the  close  of  btisi- 
ness  on  the  31st  day  of  January,  1945. 

By  order  of  the  Board. 

S.  G.  DOBSON 
General  Manager. 

H.  W.  GREGORY,  -who  has  been  Washington— The  War  Produc-  j^rank  M.  ROSS,  who  has  been  Montreal,  Qne.,  January  16,  1945. 

elected  a  director  of  the  Selberling  j  made  director-general  of  the  newly-  - 

Rubber  Company  of  Canada.  Llm-  *  V  in^  created  division  formed  by  the 

ited,  has  been  vice-president  In  Shrink'  amalgamation  of  the  Gun  Produc-  GOVERNMENT  OF  THE  PROV- 

/shfiro^A  aaIm  for  ihm  nafit  fivf»  Ollier  iQove  to  conpervc  tne  Bfirink-  .,  ®  xt _ *  irirj 

charge  of  sales  for  the  past  five  stockpile.  Offtdals  said  the  ac-  of”’ <’*■’  ALBERTA 


..  „  .  the  bank  of  Toronto 

TheRoyalBankof  Canada  — 

DIVIDEND  No.  230  niVIHEND  NO.  331 

Notice  is  hereby  given  that  a  Notice  is  hereby  given  that  a 
dividend  of  one  ana  one-half  per  I  Divldotnl  of  Twenty-five  Cents  per 
cent  (Mteen  cents  per  share)  upon  the  share  on  the  Paid-up  Capital  Stock 
paid-up  capital  stock  of  this  bank  has  of  this  Bank  has  been  declared  for 
been  declared  for  the  current  quarter  the  current  quarter,  payable  at  the 
and  will  ^  payable  at  the  bank  and  Head  Office  of  the  Bank  and  its 
its  branches  on  and ^ter  ThurMsy,  Branehes  on  and  after  the  first  day 
t^be  firstdayof  March  next,  to  sbar^  pj.  shareholclers  of 


record  at  the  close  of  husincs.s  on 
February  15th,  1915. 

By  Order  of  the  Botird. 

B.  S.  VANSTONE. 

^  ..  (irneral  Manager. 

BANQUE  CANADIENNE 
NATIONALE 


BIG  1944  DROP 
FOR  KERR  ADDISON 

Results  for  Final  Quarter  Indi¬ 
cate  Sharp  Reduction  on 
Year’s  Profits 


.,n.,u,„.id~ad.,.doc,ob.;'2..  .■bro7rtVb.7rr«v..',;.r i.-'  "Z"VnT .b"v°rrp;™enr.,ro,;'‘„;'':rHrd”i »>!-■■ . . . 

O,  K  1 J  •  ‘’Pn*"  »  Share,  bringing  estimated  divided  into  193  750  shares  of  no  thereon  of  such  payments  of  inter-  CHARLES  ST-PIl 

company ^wil'rredeem  all out-  $895,094.  or  Jaw  n||r0T|n|y0  par  value  and'an  additional  106,-  eat  at  any  branch  of  the  Imperial  General  I 

sTa^Zg  Hr"  StgTge  and  cola-  AA  J  iN  Nil  250  shades  created.  The  company's  Bank  of  Canada  in  the  Horn  inion! 

."L:  J  A  $2.015.48.1,  or  42.6  cents  a  share  I  HA  KULUIIUIlU  authorized  ranital  would  then  con-  of  r.anada.  Debentures  should  bet 


Ai  ^  *  X  It  X  X  F3nulpmpiit  Branches  of  the  Muni- 

Hon  was  necessary  to  eliminate  Denartment  has  been  dlrec-  NOTICE  TO  HOLDERS  OF  PROV- 

authorizatlon  for  ton  uses  that  are  ,hp  former  Naval  l^CB  OF  ALBERTA  DEBEN- 

now  prohibited  and  also  to  cancel  nd  Fnuinment  Branch  TURES  WHICH  MATURED 

any  outstanding  atif horizatlons  Armament  and  Equipment  Branch.  fkbRUARY  15.  1940 

without  fixed  termination  dates.  r  •  e  w  The  Province  of  Alberta  will  pay  'V’"  b>aii.|iir^ 

]U  At  the  same  time  the  canvas  pro-  Plan  5-1  Spill’  For  interest  to  bona  fide  holders  of  de-  t 

Hi  ducts  industry  advisory  committee  rhemicdl  SfAcIc  bentures  of  the  above  issue  at  the  "  f.  , 

informed  WPB  that  with  ninety  per  Stand.  Chemical  StOCK  one-half  per  centum  n'lnrier  ending  on  the  28th  day  of 

J.  cent  of  the  industry  engaged  in  cri-  -  annum  in  resnect  of  the  half-  '’•"‘"ary.  1915.  This  dividend, 

ticai  war  work  and  the  probability  Shareholders  of  Standard  Cheml-  _  ending  Febmarv  15  1945  ho¬ 
of  still  greater  military  require-  ^  *  ^^2  ing  at  ^h^fate  ofT^^^ 

ments  for  tentage  and  other  canvas  to  be  held  February  1 2,  194.j,  will  „  „  -gch  $1  000  and 

products,  considerably  less  civilian  consider  a  proposal  for  a  five-for-  aonorn'ination 

production  can  be  expected  at  least  ^  .Holders  will  he  nuid  inleresl  as 


.............  Q1  ARTERI.V  ihmdenp 

)TICE  TO  HOLDERS  OF  PROV-  ^ 

INCB  OF  ALBERTA  DEBEN-  !  NOTICE  is  hereby  given  that  a 
TURES  WHICH  MATURED  i  dividend  of  onh  and  a  half  per 

FEBRUARY  15,  1940  I  cent  (  I  </»  %  )  has  hern  declared  by 

TI,-  .a-  „o.,  ihe  Direclors  of  Baiiqiie  Cana- 


Holders  will  be  paid  inleresl  as 


to  the  shareholders  of  record  on 


and  cjiilaierai  trust  sinking  fund  ^  bringing  estimated 

gold  bonds  senes  “D  ’  the  p,  ,944  4^  $895,094,  or 


sTa'^lK  1^"  moruTge^and'cclK:  AA  UUlO  UNo  shad  estreated  The  company’s  Bank  of  Canada  in  the  Dominion 

S  bind.  '™'  WP'-UIIUMJ  .„,b„,l„d  «plt..  would  tb.n  con-  of  Cb.d.  Debonloro.  nhonld  bo 

.,00.  r... _  -  -  ir.’rob"r,?«'b  -.“b.is  iirirf  “lo™’  b7x 

_ .  ...  _ .  ■  inai,  will!  III.-  Iiirmrin  ...  .  ^  .  IT  r»  Tuvlnr-  chairman  of  fhn  Dated  at  Kdmnntnn  A  horla  *his 


divided  into  193,750  shares  of  no  thereon  of  such  payments  of  inter- 
par  value  and  an  additional  106,-  fat  at  any  branch  of  the  Imperial 
250  shades  created.  The  company’s  Bank  of  Canada  in  the  Dominion 
authorized  capital  would  then  con-  of  r.anada.  Debentures  should  be 
sist  of  300,000  shares  of  no  par  accompanied  by  the  nstial  owner- 
value,  of  which  191,385  shares  ship  certificate  required  by  the 


CHARLES  ST-PIERRE, 

General  Manager. 


among  the  most  active  issues  traded  "'^Pvjrcinal  results  of  development  H  consequently  tended  to  treat  In-  Participation  in  the  company  s  af-  (Extract  from  The  Alberta  Gazette 
in  on  the  Montreal  exchanges  in  ^p^k  in  the  final  quarter  were  as  dustry  as  something  static  and  vir-  fairs.  Recently  Standard  C.hemical  of  January  31st,  1945). 

the  past  week  and  it  advanced  to  a  rolw’^  SosI  drilling  around  the  tnally  put  obstacles  in  the  way  of  VaU^cr’’ nl"^nd  ntns  ==============^ 

new  high  for  1  944  and  1945  and  „j,pcr  odges  of  the  No.  21  orebody  expansion.  The  Legislation  Com-  r*”'^®’ 1®*’ rAMAMIAM  nDCU/rRIC-e 


The  Shawinigan  Water 
and  Power  Company 

HOTICE  OF  REDEMPTION 


within  a  point  of  its  higli  of  24  in  above  the  TOO-fot  level  proved  two  niitlee  held  that  this  was  unsound  made  for  expan.ston  In 

1943.  The  latter  price  was  a  repe-  pxteiisions  of  good  grade.  'Main  as  it  was  desirable  to  do  everything 

tilion  of  the  high  touclicd  in  1940.  pposs-cut  on  the  1 ,900-foot  level  has  possible  to  expand  the  volume  of  vear 

Oil  production  from  the  .South  Am-  pppptrated  at  carbonate-type  ore-  pmpioyment  In  the  post-war  period.  ^®  ^f**® 

erican  countries,  from  which  Inter-  pp^y  ^bich  at  the  end  of  the  year  Submissions  will  accordingly  be  Marcn  ai,  next,  jvir.  layior  an- 

national  Pete  itself  or  throughout  43  and  had  an  indi-  made  to  the  Department  along  these  nounced^ 

subsidiary  companies  gets  its  crude,  pated  grade  of  .2366  ounce.  Face  of  Bites.  _  : 


has  increased  sharply  in  the  pastl  ^be  crosscut  was  still  In  ore. 

year  and  shipments  have  heenj  _ _ _ 

helped  very  much  by  the  diminu-!  j  .ii.  a 

tion  in  undersea  warfare  from  the  Diamond  Drilling  At 

enemy,  thus  enabling  freer  ship-  AudloV  Gold  Started 

menis  in  the  South  Atlantic.  Inter- 

national  Pete's  fiscal  period  ended  .  „  m..,.!., 

December  31  last  and  no  doubt  the  '  ,  ‘  A„,4ipv’rpiit  iviinp.f  «tnt^a 
annual  report  for  that  period  will  ®®®:  a®  n  u 


The  legislation  committee  re-  Dome  1944  Earnings 

ported  that  letters  had  been  written  A*.  »  a.  I  AA  1. 

to  the  Dominion  and  all  provincial  At  Recent  LOW  Mark 

governments  urging  that  the  pre-  - 


sent  Dominion-Provincial  arrange- 


To  the  Holdcrs  of  the  First  Mort- 
CANADIAN  BREWERIES  gage  and  fiollatrral  Trust  Sink- 

I  IMITFn  <ng  Fund  Gold  Bonds  Series 

LIWII 1  tlA  SIIAWIM- 

-  GAN  WATER  AND  POWER 

DHTDEND  NOTICE  COMPANY. 

NOTICE  IS  HEREBY  GIVEN  that  a  div-  NOTICE  IS  HEREBY  GI^N 

idrnd  of  cishty-five  cents  (S.ic.)  per  share  that  pursuant  to  the  terms  Ol  the  irust 
on  the  Cumulative  Sinking  Fund  Conver-  Deed  of  HjTX)thec.  Mortgage  and 
tibie  Preference  Shares  without  nominal  Pledge  from  The  Shawinigan  Water 
or  par  value  In  the  Capital  Stock  of  the  .  Pnu-er  Comnanv  to  Montreal 
Company  has  heen  declared  payable  on  ^nO  Power  t..ompany  lO  ivionirMi 

the  2nd  day  of  April,  194.5,  to  siiarehoid-  Trust  Company  as  Trustee  dated 


be^  of  HjTothec.  Mortgage  and 
Pledge  from  The  Shawinigan  Water 
and  Power  Company  to  Montreal 
Trust  Company  as  Trustee  dated 


^  ,ment,  whereby  the  personal  and  reports  estimated  net  profit  at  $2,-  the  loth  day  of  February,  1945, 

J  P  Norrie  Consulting  Engl  corporation  income  taxes  are  im-  821,087,  equal  to  $1.45  a  share,  By  order  of  the  Board, 
neer  to  Audley’oold  Mines,  states  and  collected  solely  by  the  for  the  fiscal  year  ended  December  W.C.BLTI.ER.  I 

that  a  heavy  duty  diamond  drill  is  Dominion  which  pays  agreed  3  .1944.  as  compared  ?3.-  ^  .  Secretary.  | 


show  earnings  above  the  $25,739,-  the  oomnnnv’a  m-onortv  in  amounts  to  the  provinces,  should  045,621,  or  $1.56  a  share  for  1943, 

914  reported  for  fiscal  period  of  ..  d „ii m,,h  t  aUo  area  ^  continued  after  the  war  in  the  $3,342,853,  or  $1.72  a  share  for 

Tlfe  initial  Coring  is  testing  a  ‘’'t®rests  of  Uniformity,  efficiency  i  ft 

1^0  ;  !  .  °  strong  anomaly  indicated  by  the  and  economy  in  the  administTation  This  was  the  smallest  net  profit 

$1.10  per  share  on  common.  Div-|  j  electrical  survey  in  the  of  the  tax  system.  Replies  had  been  renorted  by  Dome  lor  some  years 


if  pia'havf  T  jofe'-oation-  ;;;;;hrwe:starn  Va^rof  tiie'^^rop-rV;^^  >;®®®‘'^®1  4“®,.  I^minion  and  prior  to  the  w^ar. 

al  Pete  have  been  at  the  rale  of  o,,pf„pp  pvninratinn  has  been  practically  all  the  provinces  Bullion  production  at  $5,177,49  4 

$1.00  a  share  for  the  last  four  years  pnna,,„tprt  rontiniioiislv  since  Oc-  stating  that  the  question  would  be  compared  with  $5,772,520  for  1943 
and  payments  last  year  were  also  ^  ^  nrnmisine  ireo-  thoroughly  discussed  at  the  forth-  and  with  $6,579,536  reported  for 


of  $1.00  so  that  surplus  for  the  12  m2rc*al'' itructiires"^have™he'pn  ^d^is'  Dominioa-Provinclal  Con-  1942.  This  was  the  smallest  bullion 

month  period  ended  should  bo  sub-  .  ^hiph  will  now  L  suMecied  fe''et‘«e-  *  production  reported  by  Dome  since 

porfpd  lor  when  it  amountc’d  A  sub-committea  of  the  Industrial  — - 


to  $2,7611,83.'?.  Working  capital  on  _  Relations  Committee  will  be  ap*  VT  <iHARKS  on  the  capital  rtoca  ot  me  ooracn 

Dorembpi*  31,  1043,  totalled  $47,-  '  pointed  to  prepare  a  memorandum  *  ’  *  ,  Company,  payable  March  2,  1945, 

060,207  as  compared  with  $40,711,-  Good  PrOQfOSS  Mfldc  of  view's  on  the  whole  question  of  Sick's  Breweries,  Ltd.,  notifies  to ^ckholders  of  record  at  the  dose 

748  at  end  of  1942.  Pa*a  XAima  the  status,  for  post-war  employment  that  the  voting  trust  certificates  of  business  February  15,  1945. 

- - - - -  C3Sr  fVI3l3rTIC  IVlinC  purposes,  of  ex-service  personnel  covering  20,993  shares  are  being  B.  L.  KDETZEC 

fll'LCANO  I*ORCUPINE  W'ho  are  not  taken  care  of  by  the  issued.  This  will  make  a  total  of  January  30,  t94S  TrcMUMf 

Tfukano  Porcupine  Prospecting  •  restricted  by  more  press-  Reinstatement  in  Civil  Employ-  80,000  shares  of  voting  trust  cer-  «ss^=sss=sss55sssss 

Syndicate  now  holds  3.600  acres  in  present  the  Asso-  tificates  is.sued  and  in  the  hands  of  CANADIAN  LOCOMOTIVE 

Whitney  and  Birston  townships  ciation’s  views  when  called  upon  to  the  public.  /'rkMDAMV  f  lAAlTFn 

Porcupine  district  on  which  ar-  ^  -  COMPANY,  LIMITED 

®-‘®'>y  ®'®®^  ‘''®  ®"  ‘to  REDEEM  BONDS  DIVIDEND  NOTICE 

the  ore,  and  from  it  diamond  drill  «  u  ATnrria  «o/.rof!ir.r  +T-oQc.T,or  Robert  Fennell  has  resigned  as  a  NOTICE  is  hereby  given  that  a 


.siCK’g  v.T.  Shares 
Sick's  Breweries,  Ltd.,  notifies 


Dome  Mines  Limited  pr,  of  record  at  the  clofc  of  business  on  October  3 1 , 1927  and  the  Supplemental 

ited  net  profit  at  $2,-  the  loth  day  of  February,  1945.  Trust  Deed  dated  October  21,  1930 

il  to  $1.45  a  share,  By  order  of  the  Board.  securing  the  above  mention^  Bonds, 

year  ended  December  «•  r  blti  fr  terms  of  the  said  Bonds, 

compared  with  $3,-  '  '  secretarv  Shawinigan  Water  and  Power 

1.66  a  share  for  1943,  roronio,  Ontario,  ■  ■  Company  will  redeem  all  its  outstand- 

r  $1.72  a  share  for  January  24,  1945.  ing  First  Mortgage  and  Collateral 

Trust  Sinking  Fund  Gold  Bonds  Series 
“D”.  4>5%  (which  would,  according 
fnr  aniu®  voare  to  thcif  terms,  mature  for  payment  on 

lome  for  some  years  October  1,  1970)  on  the  26th  day  of 

..=  ,-,80.  February  1945,  at  1021-^%  of  the 

^®®*'®I'  vf  principal  sum  thereof  and  accrued 

1  $5,7(2,520  for  1943  J  ■;  interest  on  such  Bonds  to  the  said  26th 

579,536  reported  for  ^|L  day  of  February  1945,  upon  presenta- 

s  the  smallest  bullion  DIVIDEND  No.  140  Hon  and  surrender  of  such  Bonds 

ported  by  Dome  since  ,  .  .  .  .  ,  p  »  accompanied  by  all ‘interest  coupons 

,318.  interim  dividend  ot  forty  cents  appertaining  thereto  which  mature  on 

-  (400  per  share  has  been  declared  and  after  April  1,  1945,  at  the  principal 

V  T  Shares  51"  *’'*  Ofike  of  The  Royal  Bank  of  Canada  in 

Company,  payable  March  2,  194$,  theCityof  Montreal,  Canada,  or  at  the 

verles.  Ltd.,  notifies  to  stockholders  of  record  at  the  close  holder’s  option  at  the  principal  office  of 

ing  trust  certificates  of  business  February  11,1947.  Bank  of  Manhattan  Trust  Company 

93  shares  are  being  E.  L.  NDETZEC  (nowBankoftheManhattanCompany) 

will  make  a  total  of  January  30,  194$  Treaiurar  in  the  Borough  of  Manhattan,  The  City 

Qf  voting  trust  cer-  '^sssss^^sssssss^ssss^^sssssssssssss  uf  New  York,  L  nited  States  ofAnierica, 

1  .nd  in  lh«  hand,  ntl  CANADIAN  LOCOMOTIVE  &Mtad^^l£nd’5'ESn^^®^°' 


DIVIDEND  No.  140 

An  interim  diHdend  of  forty  cents 
(400  per  share  has  been  declared 
on  the  capital  stock  of  The  Borden 
Company,  payable  March  2,  1947, 
to  stockholders  of  record  at  the  close 
of  business  February  17,  1947. 

E.  L.  NDETZEC 

January  30,  194$  Treaiurar 


rangeraent.s  are  being  made  to  ear- 
ry  out  some  work. 


holes  are  going  out  at  50-foot  inter-  of 'unVted^'Towns^Ehectai'J  Co^^Tjd*"  director  of  Donalda  Mines.  Mr.  Fen-  dividend  of  One  Oollar  per  share  said  26th  day  of  February  1945  all 
vals.  Tlie  drift  has  been  pushed  a.  John’s  Newfoundland  advises  riell  was  named  to  the  board  to  re-  has  been  declared  from  the  profits  interest  on  the  said  Bonds  will  cease 
farther  east  and  a  number  of  addi-  ®’  present  a  U.S.  group  which  had  un-  of  the  Company  for  the  year  1944  to  accrue  from  and  after  the  said  26th 

lional  holes  put  out.  Details  of  dis-  jggj  trust  and  mortgage  dated  derwritten  a  substa'ntial  block  of  on  the  outstanding  common  shares,  day  of  February  194o. 
closures  in  them  have  not  been  an-  ,^^1^  j  company  D>e  Donelda  capital  stock  and  had  without  nominal  or  par  value,  pay-  daTKD  at  Montreal  this  24th  day 


Company  Meetings 


Biltmore  Hals,  Limited,  annual 
meeting  in  Guelph,  Ontario,  on  Sat¬ 
urday,  February  3rd.  at  noon. 

Federal  Fire  Insiiraiice.  Co.  of 
Canada  anniml  meeting  In  Toronto 


AND  NOTICE  IS  FURTHER 
HEREBY  GIVEN  that  in  case  the 
^nds  hereby  called  for  redemption  are 
not  presented  for  r^emption  on  tlie 


.St.  John’s,  Newfoundland,  advises 


widths  up  to  a  little  more  than  50 
ft. 


Ltd.,  trustee,  all  the  fir.st  mortgage  ‘  "is  group  compieiea  us  iinaerwru- 
sinking  fund  bonds  of  the  5%  series  '"8^.  exercised  some  ot  its  options 


wi.u  .wo  ii.w  1958  outstanding  will  be  re-  and  paid  $75,000  into  the  Donalda 

.Tir.iTf  O"  March  6.  1945  and  will  treasury.  Balance  of  the  options 


Canada  anniml  meeting  In  Toronto  'll, ,1m®  Malartic  i,e  paid  at  the  p 

on  Monday.  February  5th.  at  noon.  ’"'I-'’-  ""t  as  good  grade  ^  premium  of 

-  as  the.  main  ore.  it  has  the  Import-  interest 

Rellinstoi.  Fire  Insurance  Co.  'a^or 

annual  meeting  in  Toronto  on  when  the  accent  is  on  get-  • 


By  Order  of  the  Board. 

G',  W.  DALY, 
Secretary-Treasurer. 


be  paid  at  the  principal  amount  with  have  been  assigned  to  si  Canadian  vintrsion  Ontario 
a  premium  of  3  %  %  and  with  ac-  group  which  will  elect  a  representa-  jg^uary  27th  1945. 


live  to  the  board. 


Monday,  February  5lh,  al  .'!  p  m.  ii"R  as  much  ore  per  man  as  pos- 

_  sible,  of  being  easily  and  cheaply 

National  Trust.  4V>.  annual  meet-  "’'""'I-  Excepting  at  the  first  level. 
;  In  Torfmto  on  Tuesday,  Febni-  where  a  swelling  to  over  60  ft.  com- 

f  «th,  at  2.30  p  m.  plicates  matters,  sampling  shrlnk- 

_  age  sloping  is  carried  on. 


ing  In  Torfmto  on  Tuesday,  Febru¬ 
ary  «th,  at  2.30  p  m. 


IN  THIS  ISSUE 


INVESTORS  INDEX — PULP  AND  PAPER  CXJMPANIES 


WAITE  AMULET 

MINES,  LIMITED 

DIVIDEND  NOTICE  ‘ 

Notice  is  hereby  given  that  an  1n- 


THE  SHAWINIGAN  WATER 
AND  POWER  COMPANY 

H.  G.  Budden, 
Sea'ctary. 

Note! 

Holders  of  the  above  Bonds  vhn  ore 
residents  of  Canada  way,  ai  then  option, 
in  lieu  of  surrendering  their  Bonds  for 
redemption  in  New  York,  surrender  sueh 
Bonds  for  redemption  at  the  prineipal 
offiee  of  The  Royal  Bank  of  Canada  in 
Montreal,  and  receive  Canadian  funds  al 


The  Trusts  and  Giiaraiilce  Co. 
I.ld.,  annual  meeting  In  Toronto  on 
Tuesday,  February  6th,  at  noon. 


- -  Report  Foreign  Power  Securities  in  Fairly  Good  Conditions  — 

NEW  NAVBOn  COMP.YNY  Dividends  Declared  . 

,  News  of  Week  in  the  Bond  Market  .  .  .. 

roronio— Nayhob  fl.  45)  Gold  production  of  Ammunition  lo  Make  New  Peak  —  Trade  for  1944 
ines  ir,  reported  being  formed  to  ^t  New  High  Level  . . . 


Toronto  General  Trusts  Corpora-  'a'ke'over*^  assets'^of''^N"a  vb^^^  ^®''®*  . . .  .  ‘*1  1345,  to  sba’r 

(ion,  annual  meeting  in  Toronto,  on  .  «„p,.ja,l  meetine  in  New'  York  Belding-Corticelll  and  Toronto  General  Trusts  Annual  Reports  ..  5|  „rd  at  the  close  of 

Wedue^dtw,  February  7th.  at  2.15  of  the  HtL  cLpaw  Editorial  Page  .  6  ^ ry  9th.  194,5. 

pm.  ■  ..  ,  ,  ■  J  11  1*^  ^  ^  Page  of  Hints  for  Inquiring  Investors  .  . . .  7  /^f 

-  for’lh.re  fn  the  n  Excelsior  Life,  Cfown  Life  and  Monarch  Life  Annual  Reports  ...  8 

Bolding  Conic, -Hi  l  imit.Nl.  an-  ["r-s'ia'-e  n  the  new  company,  stock  ^ews  ot  Mines  and  Western  Oils  . . .  9  I  .1.  R.  BF 

*"  Montreal  on  Wed-  ”  The  new  companv  wtrrsell  500.-  Co-operative  System  Well  Entrenched  Throughout  the  Weet  —  ' 

nesday,  February  ,th,  at  noon.  non  , havoc  r^v  iionnno  „  .  a  Canadian  Business  Index  .  . . .  10:  '  orniiio.  win., 

-  Imion  foo  000  at  2  5  cents  and  "on  statistical  Review  of  the  security  Markets  .  11  j  'January  30th.  194  5 

Montrc.al  City  Jt  District  Savings  operations’  will  ^nof  resume  unin  ®*^.®®'®  -Ma»'5fa'»  and  Gossip  .  .  .  12  . 

Rank  annual  incetiug  in  .Montreal  ppc.rictiona  are  lifted  Mighty  War  Achievementa  of  Pulp  and  Paper  Industry  Reviewed  'I— Im  D..! 

on  Monday,  February  12th,  at  noon.  _ _ _ | _  —  Success  in  Efforts  to  Increase  Efficiency  in  'Woods  ...  .  'RCrcaSC  In  rlli 

-  .  Long  Term  Trend  of  Newdprint  Production .  14  1  OutDuf  In  I 

Sun  Idfe  Assurance  Co.  of  Can-  STEM  ROCK  SHARES  SOLD  Technical  Section  Ask.s  Greater  Gompany  Intere.st  .  .  J5  ^ 


teiini  dividend  of  Twenty  Ceiitsl  the  rate  of  $110.  for  caeh  $100.  U.S. 
(20c)  per  share,  payable  in  Cana-  funds  that  they  would  have  reeenrd  had 
dian  funds,  has  been  declared  by  sueh  Bonds  been  surrendered  for  redenip- 
,u„  nivev.nvc  r.,'  WAITF.  AMTTl.ICT  lion  in  New  lork. 


Bolding  Cortic.  tli  I  imit.Nl.  an¬ 
nual  meeting  in  Montreal  on  Wed¬ 
nesday,  February  71  h,  at  noon. 

Montre.al  City  Jt  District  Savings 
Rank  annual  meeting  in  .Montreal 
on  Monday,  February  12th,  at  noon. 


^  dian  funds,  has  been  declared  by 
tile  D.'rectoi'S  of  WAITE  AMULET 
MINES  LIMITED,  payable  .March  That  part  of  the  rrdnnplipn  moneys 

*  10th,  1945,  to  shareholders  of  rec-  whuh  represents  uierurd  interest  upon 

•’lord  at  the  close  of  i.usiness  Febru-  the  Bonds  will  be  siihjeel  to  the  5%  with' 

*  I  ary  9th,  1945.  holding  lax  impused  upon  Canadian 

Rv  order  of  the  Roard  residents  by  Section  9B  (t )  of  the,  lneom$ 

y|  R-  BRADFIELD,  ducted  al  the  time  of  payment. 

i  Secretary. 


Sun  Ijife  Assurance  Co.  of  Can¬ 
ada.  annual  meeting  in  Montreal 


ncrease  In  Puipwood 
Outpuf  In  U.S.  Needed 


Imperial  Tobacco  Company 
of  Canada,  Limited 


Toronto — Announcement,  is  made Made  for  Survey  of  N.  S.  Forests  —  Tight,  Situation  to 


“  by  .Steep  Rock  Iron  Mines  Limited  Coatinne  in  Paper  Industry 


■  _  that  160,000  treasury  shares  have  ^’“'P  Paper  Companies  Reviewed .  17 

Th««  Hirmn  nnd  At  „  been  sold  tor  $ 2 . 5 0  a  sha re  to  Prem-  Further  Growth  In  Demand  for  Paperboard  Seen  . 

Corp-n  aZral  mtlt^  i..  iP'P  Limited.  This  dis-  Post-War  Demand  for  Paper  and  Paperboard .  .  ..... 

ori  •"!  1"  r'"'"'  •  """Kss:  'rerz'  . 

_  block  sold  lo  the  same  concern  at  forestry  in  Canada  . .  . . . . 

The  C^ii,-idn  Ynist  Co-  annual  ^“pavinent'^or  $100  000  was  to  he  P.  &  P.  .  .  19  ]  Fraser  Companies  19  |  Ontario  Paper  . 

meeting  in  London.  Ont„  on  Wed-  '  ayin^nt  of  $100,000  was  to  be  Anglo-Can.  Pulp  19  Gair  Co  Can  “O  '  Pacific  Mil  s 

".u»o;,r,o  bird  ^  ■ ;?  ?,r  i ' 

B..,  Of  ..Od.n.d  ..  a.  d.y  ln.,r,.l..  c'.rp.''. ! 11  i  KE  .EiKi"  Sr 

Tomnt?“nn“^Thnr"d''^  RFLl  FTFRRF,— CONWAY  Bfompton  .  17  Howard  Smith  .  ,  19  Quebec  P.&  P. 

TMriqj-  Thursday.  February  RELLETERRF,— CONWAY  can.  Int.  Paper  .  17  Lake  St.  John  P.  17  |  Rolland  Paner 

in,  i»«o.  Conway  Gold  Mines  has  been  Cons.  Paper  ....  20  I  Marathon  Paper  .  lojst.  Lawr.  Corp. 

f,  J  T77  »  J  formed  by  Belleterre  Mines  to  take  Donnacona  P.  ...  IS  51prspy  Paper  .  17|st.  T.awr.  Paper 

®''®'’  operate  a  property  that  Dryden  Paper  ...  18  1  .M.  &  O.  Paper  ...  19  Westminster  P 
meeting  in  Montreal  on  Monday,  ties  on  to  the  Belleterre  and  to 


1 8 

17  lo  20 


Washington-  -Domestic  produc¬ 
tion  of  puipwood  must  reacli  16 
million  cords  this  year  if  heavily 


2]  '  increased  military  demands  and  es-  N 
22!f’ential  civilian  needs  for  pulp  and 


IHVIDEVn 


Ntllicr-  IS  UI-.IU'.HY  r.lVF.N  TH.XT 
1  iiiiil  llivi.lvriil  I  No.  Kill  of  Fiflcon 


RELLETERRF — CONWAY 


dis-  cosi-war  Demand  for  Paper  and  Paperboard  .  . . .  22i  i  si,..,,.,,  nn  ii.e  paid  up 

,pnf  Forestry  Problems  of  Post-War .  I  products  are  lo  be  kept.  Hie  siu.rrs  of  iii<-  .tompoi.y  for  the 

.  »  Forestry  In  Canada  '  .  o'a  \  War  Production  Board  .said.  yrar  ••udrci  :iisi  Dccc.iil.cr.  I'.DI.  b»s  bpcti 

,  at  I"  Canada  . . . . .  24  1  r„, ,,rodu.ti.,n  in  194  1  <l''rlair<l  paxal.lr  ..i,  .Saturday,  the  Hist 

M  Dome.sUc  pioOU.,tlon  in  l.ll  ^iiandiolders  of 

Abttibi  P.  &  P.  ..  19  I  Fraser  Companies  19  |  Ontario  Paper  ...  20  amounted  to  14.8  million  cords.  In  r.roid  al  liic  rlos.'  of  l.usiness  on  Tucs- 

'  ®  Anglo-Can.  Pulp  .  19  Gair  Co.,  Can.  ..  20  '  Pacific  Mills  19  I  addition  1.6  million  cords  were’ day,  tlic  IJII.  day  of  I'pl.ruary,  1!»15. 

mts  B«»hur8t  P.  &  P.  .  18  Great  Lakes  Paper  20  I  Powell  River  Co. ‘  !  20  !  inn’orted.  The  W.P.B.  said  that  mill !  At.  bib  .  i,u  Idvi.lcn.l 

B.C.  Pulp  &  P.  ...  .  17  Gaspesia  Sulphite  19  j  Price  Bros .  19  I  receipts  of  puipwood  in  December  Company  has 

'  Brown  Corp . 18  Hiirde  &  Daueb  .  1 9  !  Prov  Paper  20  approximately  l.l  million  cords  ’  i,,.,.,,  .i,'iiated  payable  on  Satiirda>  .  the 

Brompton  .  17  Howard  Smith  ,  19  Quebec  P.&  P.  ^  .  18  !  than  In  »ecembei'j  9]st  doy  o^^ 

Can.  Int.  Paper  .  17  Lake  St.  John  P.  17  ]  Rolland  Paper  ..  20  I  The  monthly  receipts  at! 

leen  Cons.  Paper  ....  20  Marathon  Paper  .  lolst.  Lawr.  Corp.  ..  17  j  uiiBs  began  to  fall  off  in  Septem-j  ^  Seiiii-Amiuul  Dividend  (No.  fifi)  of 


February  19  th  at  noon. 


Aubelle  Mines.  A  strong  vein  Is  re- 


INDUSTRIAL,  UTILITY  AND  MINING  COMPANIES 


Orders  executed 
on  all 
Exchanges 

A.  J.  Paffison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 


rn,.  Cl _ 1  .  «T  .  J  ported  at  about  the  centre  of  the  Advance  R.  l 

p™  property.  Angfo  Can  (in 

Lmieio  V®'  uifieting  in  as-  The  vendors,  a  group  of  pro.spec-  Dudley  Gold  . 

sembly  room.  Royal  Bank  of  Can-  nhtnin  fine  nnn  ohomo  lUo  Bcid.-Corticciii . 

ada,  Montreal,  on  Wednesdav.  Fob-  *®®®’  eOO-O 00  shares  of  the  Berens  River  . 


ada,  Montreal,  on  Wednesday,  Feb¬ 
ruary  21st,  at  10.30  a.m. 

The  Bell  Telephone  Co.  of  Can¬ 
ada,  annual  meeting  in  Montreal  on 


company  for  their  holdings,  and  the  Brazilian  . !!  12  Goidk 

balance  of  the  3,000,000  $1  par  Orit.  Mortgage  .  .9  Gt.  L 
value  shares  goes  to  Belleterre,  •■“"'•da  p.-y  ...  i  iieya 
which  will  finance  the  operation,  ram  Fo.S™Prod‘.  5  Home 


Thursday,  February  22nd,  at  11  Belleterre  had  until  January  31  to  Canadian  Car  ..  i  hosco  Gold 

a.m.  exercise  Its  option  on  the  property,  1-®"-  Marconi  ..  7  Howard  Smith 

- - -  blit  agreed  to  anticipate  the  date  '  Z  P]*’®?,  ? 

J  V,  *  ...  J  .1  (.owlinental  Life  8  Int.  Hydro  ... 

Lnlled  Corporation  Ltd.,  annual  formed  the  company.  Crown  Life  ....  8  int.  Nickel 

meeting  in  Montreal  on  Thursday,  Some  surface  work  is  expected  Davis  leather  .  5  int.  Paper  . 

March  22ii(l  at  lo.SOam.  ’  H’*'*  summer  but  development  will  bonjc  Mine*  ...  12  intemai’l  Pete 

'  await  the  return  of  peace.  Doiuld.  . 13  Kerr  Addiaon 


9  E,  Cttn.  Snviiigs  .‘I  T,ouvicoui*t  (r.F,  4  Sha\siiijgan 

9  E.  Malartic  -  12  Mate  Y*Knifp  ..  «.l  Sick’s  Rrev 

12  Excelsior  Life  .  H  Mc'Marniac  .  9  Stand  Chn 

3  Foothills  !)  .Monatx'li  IJfe  .  3  Steel  of  F, 

12  For.  Power  Secur.  2  Mortgage  Corp.  Steep  Rock 

12  Goidknffe  .  9  of  N.S.  : .  3  Sterling  Tn 

3  Gt.  Lakes  Power  2  Nat.  Sewer  Pipe  5  Sun  Oil  . 

1  Heva  Cadillac  ,.  9  Nayboh  Gold  ..  12  Tor.  Gen.  ‘ 

3  Hollinger  .  7  N.  nidlamaque  .  9  T.C.  .\lrl1n 

5  Home  Oil  .  9  Life  .  ,3  Trojan  Gol 


.  9  N.  Ont.  Power 

3-7  Ontario  Loan 
5  Ontario  Siikiiit 

5  Pacific  Oil 

5-7  Porto  Rico  P. 

.  PresliMi  F.  1). 

.  12  Uiieliec  Pulp  . 


raw’r  Panpr  18  acceleration  of  the  de-t  rinee  per  cent  l39f  >  on  the  paid-up  Pre- 

t’niinatev  P  '  18  c'ine  at  the  year  end  was  attributed!  f<'r<|nrc  Sli.ins  of  ll.e  Lompnny  has  been 

tniinster  P.  .  .  18  .  „  ,  ,  .  .1  decluie.i  pavabie  on  Saturday,  the  .91st 

to  uiuavorable  weather  in  forestry  k|„j.  i!M5,  to  shareholders  of 

MI’ANIES  areas,  uncertainties  in  the  draft  record  at  tlie  close  of  business  on  "rues- 

aiid  manpower  situation  .and  such  ‘1“^'  Feinuary,  194d. 

il  .i!  other  factors  as  difficulty  in  get.-  **•''  Board. 

!•  Sick  s  Breweries  12  .  ,  .  .  ^  .  A.  L  ROBERTSON. 

!t  Sland  Chemical  12  ‘'"fk  repair  nor(s  and  main-  Secretary. 

3  Steel  of  Canada  1  taining  transportation  services.  .Montreal,  P.Q., 

Steep  Bock  . . 12  _  •Jfitli  Janunr.i,  1945. 

3  Sterling  Trusts  .  .9  I _ ^ _ 

5  Sun  Oil  .  9  VINRAY  MAL.VRTIC  i 

1'2  Tor.  Gen.  Trusts  5  I  IVfXVtl.lVA  OPTIO'V 

9  T.C.  Airlines  ...  2  After  meeting  some  delay  due  to  jioa.aijua  uYvium 

'•)  **  h^avy  overburden  and  weather,  first  Donalda  Mines  reports  that  the 

12  i’mi'’.''*D*siiMers  !  8  ^®'®  drilling  in  the  rock  on  the  January  20  instalment  option  on 

H  Unit.  Corps.  . . .'  j  Property  of  Vinray  Malartic  Mines,  50,000  shares  under  agreement 

9  Vaiiniont  Mines.  9|  Ltd.  This  hole  is  going  down  on  the'  with  E.  51.  Tice  has  been  exercised. 

2  Vormiliou  Cons.  9 
9  Vinroy  Mai.  ...  12 
I  \V.  Canada  Flour  .*1 


j  Bast  boundary  with  .Hii2;h  Malartinl  Balanro  covers  ontion  on  400,000 
r,  I  in  a  joint  test  of  the  recently  dis-  shares,  witli  next  inslalmenl  exer- 


12  Hoyaiiie  .  »  W'peg  Electric  1-7  covered  Upper  Malartic  “break.”  cisable  by  April  20. 
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Mighty  War  Achievements  of 
Pulp  and  Paper  Reviewed 


MONTREAL,  FRIDAY,  FEBRUARY  2,  1945 


I*  I  New  C.P.P  A.  Chairman  I 


Direct  and_  Indirect  Efforts  Heads  Joint  Board  APPA  Prcsidcflt 
Detailed  By  Government  wrr  r  n  . 

Official  Warns  of  Post 

GIFT  BY  w.M.SB.  "  War  Problems 

rt  f  t  ^  warning  note  against  feelings 

Profits  of  $  1 75/000  Turned  of  national  self-sufficiency  was 

Back  To  Ottawa  sounded  by  D.  K.  Brown,  president 

—  .  ,  ''  of  the  American  Paper  and  Pulp 

By  Industry  Association.  Replying  to  F.  G.  Rob- 

-  tRS  inson,  who  welcomed  the  guests  at 

Climaxing  four  years  of  Inten-  the  Canadian  Pulp  and  Paper  As- 

rlve  effort  involving  the  production  ’  %  sociation  annual  luncheon,  Mr. 

of  more  than  $10,000,000  worth  M  Brown  said  in  part: 

of  war-plant  equipment  and  the  IK'"  '  "  .  m  “It  is  evident  that,  after  the  war 

turning  of  over  1,000  unskilled  men  is  won,  our  Industry  on  the  North 

Into  proficient  craftsmen,  Freder-  American  continent  is  going  to  be 

Jck  L.  Allen,  on  behalf  of  the  War-  :  ■  -i  taxed  for  some  time  to  come — not  _ _ _ _ _ _ _  .... 

time  Machine  Shop  Board  of  the  only  to  take  care  of  our  own  civil-  WFT  DON’  n  in  t  t  nown^ed  as  $170,000.  to  increase  efficiency  of  woods  la-' 

Canadian  Pulp  and  Paper  Associa-  ian  requirements,  but  also  the  re-  k.  w  j  ,  presiaent  oi  Growth  of  the  association  made  bor.  Collection  of  data  on  river, 

tion,  presented  a  cheque  for  $175,-  habilitation  of  war-torn  countries;  Bathurst  Power  *  Paper  Co.,  Ltd.,  necessary  greater  office  space  he  drives  as  a  start  on  a  study  of  river; 

000,  profit  of  the  undertaking  to  and  it  is  going  to  challenge  the  was  elected  chairman  of  the  execu-  pointed  out  and,  during  the  year,  driving  was  the  main  research  pro¬ 
date,  to  G.  K.  Shells,  C.M.G.,  dep-  best  talen  in  the  industry,  if  we  tive  committee  of  the  Canadian  Pulp  headquarters  were  moved  from  ject. 

iity  minister  of  Munitions  and  Sup-  are  to  justify  a  continuing  of  the  panor  Aaonpiatinn  at  th»  a„„..ai  Tniversity  Street  offices  to  the  “Under  Mr.  Koroleff’s  direction, 

ply,  at  the  Association’s  annual  free  enterprise  system.  i  /  ti,'  •  i  Building.  'Mr.  Randolph,  the  section’s  log- 

luncheon  In  the  Mount  Royal  CHARLES  A.  M.  VINING,  presi-  “The  time  has  passed  when  we  meeting  of  that  organization  in  sue-  Executive  Committee  for  the  in-  ging  efficiency  instructor  has  spent 
Hotel.  dent  of  the  Newsprint  Association  can  live  within  and  unto  ourselves:  cession  to  E.  Howard  Smith.  coming  year  elected  at  annual  the  greater  part  of  his  time  on  the 

Mr.  Shells,  In  acknowledging  the  of  Canada,  who  remains  chairman  and  we  must  accept  the  premise  - -  meeting,  is  as  follows:  Chairman,  operations  of  memlier  companies! 

presentation,  stated  that  the  gift  of  the  Joint  Paper  Industry  Board,  that  world  trade  is  in  the  national  pspur  a  vr»  r'lvii  h/ a'tiov  Bathurst  Power  and  giving  instruction,  mainly  through! 

was  most  gratifying,  particularly  as _ -  interest,  at  least  to  the  extent  that  l  .'ll  PjK  A.xu  l  i\ IIjIAA  l  lt>>  Paper  Co.;  sr.  vlce-pres.,  C.  R.  illustrated  lectures,  to  about  4,-; 

■when  the  enterprise  was  set  up  rapidly  and  effectively  had  not  it  results  in  an  accession  to  our  na-  -  Whitehead,  Consolidated  Paper  000  workers.  He  has  also  assisted! 

there  was  no  thought  that  it  would  your  shops  provided  the  shipyards,  tlonal  wealth;  and  that,  if  we  are  Albert  G.  Durgin,  chemical  engi-  Corp. ;  members:  Geo.  Barber.  To-  many  members  of  the  companies’ 

prove  even  self-supporting,  much  not  only  with  many  essential  jigs  to  enjoy  the  benefits  of  world  neer  at  the  Brompton  Pulp  and  ronto.  Spruce  Falls  Power  and  Pa-  personnel  and  jobbers  in  promotion 

less  realize  a  profit.  It  began,  he  and  tools,  but  also  with  components  trade,  we  will  have  to  find  ways  Paper  Company  plant  at  East  per;  G.  L.  Carruthers,  Toronto.  In-  of  effici«ncy  in  logging.  The  Wood- 

paid,  simply  as  an  attempt  to  aug-  ranging  from  safety  valves  to  cargo  and  means  of  accepting  and  ab-  Angus,  addressing  a  recent  meet-  terlake  Tissue  Mills:  W.  S.  Kidd,  lands  Section  handbooks  have  been 

nient  the  production  of  jigs,  tools,  winches.  sorbing  some  percentage  of  for-  ing  of  the  Sherbrooke  Lion’s  Club  Hull,  E.  B.  Eddy  Co.;  E.  M.  Little,  widely  used  by  the  men  in  company 

and  other  small  bits  and  parts  es-  p^r  this  programme  your  ma-  eign  goods  in  payment  for  export  said  that  paper  makes  possible  the  Quebec.  Anglo-Can.  P.  &  Paper:  F.  and  contractors’  ramps  and  the  in- 

pentlal  to  the  industry,  but  had  chine  shops  produced  over  200  commodities.  co-ordination  and  co-operation  G.  Robinson.  Mtl.,  Can.  Interna-  struction  has  been  based  on  their 

developed  into  something  far  winches,  more  than  70,000  valves,  “We  must  also  remember  that  among  individuals  that  foster  the  tional  Paper  Co.:  and  .1.  A.  Young,  contents  as  well  as  on  Job  Instruc- 

greater  in  scope  than  Its  founders  certain  important  components  for  our  industry  is  one  of  a  very  large  advancement  of  civilization.  Vancouver,  Pacific  Mills.  tor  Training  (J.l.T.)  and  Job  Re¬ 
believed  possible.  S.IO  marine  engines,  not  to  mention  capital  investment,  per  worker  as  -  lation  Training  (J.R.T.)  courses. 

Text  of  the  deputy  minister’s  ad-  virtually  all  the  sirens,  condensers,  well  as  per  ton  of  product;  and  it  j  _  •  j  A.  Many  companies  have  made  mark- 

dress,  which  he  prefaced  by  a  mes-  Q^per  important  items  for  our  will  only  he  by  constant  research,  f^lTOClllCtlOIl.  Flllfl  OOIDIHGITlS  advances  along  this  tine,  two 

F.Tge  from  Hon.  C.  D.  Howe,  in  entire  naval  and  cargo  vessel  pro-  and  practical  application  thereof,  *  *  w%*%«^w*w**  w  companies  employing  more  than  25 

■which  the  tatter  expressed  his  re-  grammes.  Your  shops  also  turned  that  we  can  expect  to  maintain  our  *  1  O  1  U  U  ¥  T  Instructors,  and  one  as  many  as  40. 

gret  at  being  unable  to  attend  the  out  much  of  the  work  for  ladders,  industry  on  a  profitable  basis,  in  I  •f’  rlllO  HOlfi  IJO  "Most  of  the  companies  report 

luncheon  in  person,  was  a.y  fol-  funnels,  deck  housings,  stern  the  face  of  increasing  raw  mater-  a  a  awam  tr  lhat  this  instruction  has  been  of 


Pe rmanent 
President  is 
Expected  Soon 

Work  of  the  Canadian  Pulp  and 
Paper  Association  during  the  past 
year,  E.  Howard  Smith,  retiring 
chairman  of  the  executive  commit- 
te,  stated  in  his  report  to  the  an¬ 
nual  luncheon,  had  been  hampered 
by  the  lack  of  a  full-time  presi¬ 
dent,  need  of  which  had  been  de¬ 
cided  upon  prior  to  the  1943  an- 


APPA  President 
Warns  of  Post 
War  Problems 

A  warning  note  against  feelings 
of  national  self-sufficiency  was 
sounded  by  D.  K,  Brown,  president 
of  the  American  Paper  and  Pulp 
Association.  Replying  to  F.  G.  Rob¬ 
inson,  who  welcomed  the  guests  at 
the  Canadian  Pulp  and  Paper  As¬ 
sociation  annual  luncheon,  Mr. 

Brown  said  in  part: 

“It  Is  evident  that,  after  the  war 
is  won,  our  Industry  on  the  North 
American  continent  is  going  to  be 

taxed  for  some  time  to  come — not  _ _ _ _ _ _ _  ....  ... 

only  to  take  care  of  our  own  civil-  wirr  nnv  «  la  *  r  nownped  as  $170,000.  to  ii 

ian  requirements,  but  also  the  re-  k.  w  j  ,  presiaent  oi  Growth  of  the  association  made  bor. 
habilitation  of  war-torn  countries;  Bathurst  Power  *  Paper  Co.,  Ltd.,  necessary  greater  office  space  he  driv< 
and  it  is  going  to  challenge  the  was  elected  chairman  of  the  execu-  pointed  out  and,  during  the  year,  driv 
best  talen  in  the  industry,  if  we  five  committee  of  the  Canadian  Pulp  headquarters  were  moved  from  ject. 
are  to  justify  a  continuing  of  the  Association  at  the  annual  rnlversity  Street  offices  to  the  “I 

free  enterprise  system.  »  i,  •  Building.  'Mr. 

“The  time  has  passed  when  we  fleeting  of  that  organization  in  sue-  Executive  Committee  for  the  in-  ging 
can  live  within  and  unto  ourselves:  cession  to  E.  Howard  Smith.  coming  year  elected  at  annual  the 


by  the  lack  of  a  full-time  presi-  Some  measure  of  success  in  ef-  for  its  considei atlon.  This  plan, 
dent,  need  of  which  had  been  de-  forts  to  increase  efficiency  of  covering  a  five  year  period,  calls 
cided  upon  prior  to  the  1943  an-  woods  labor  is  seen  in  annual  report  for  the  appointment  ol  a  full  time 
niial  meeting.  The  executive  of  the  of  the  Woodlands  Section  of  the  administrator,  who  would  be  an  ex- 
association,  he  said,  has  been  de-  Canadian  Pulp  and  Paper  Associa-  perlenced  logging  engineer,  to  W'ork 
voting  considerable  thought  to  the  tion,  sulmiitted  to  the  annual  meet-!  under  this  committee,  in  co-opera- 
matter  of  late  and  he  voiced  the  ing  by  J.  V.  Perrin,  chairman  of  tion  with  equipment  manufacturers, 
expectation  that  a  definite  an-  the  section.  Greater  success  would  by  research  and  experimentation 
nouncement  might  be  made  in  the  have  been  achieved,  report  indi-  methods  of  developing  8peclali»;d 
near  future.  cates,  but  for  the  handicap  of  short-  mechanical  equipment  required  by 


Reviewing  briefly  activities  of  age  of  staff. 


lOc  A  COPY,  $3  A  YEAR 


Report  Success  in  Efforts 
Increase  Woods  Efficiency 

Report  of  C.P.P.A.  Woodlands  Section  Re* 
views  Work  on  Instruction  During  Past  Year 
—  Handicapped  by  Staff  Shortage  —  Pursue 
Study  on  River  Drives 


',,the  industry.  It  is  hoped  that  tbia 


the  association  during  1944,  the  “Guided  by  the  deliberations  of  will  develop  into  a  valuable 
I  retiring  chairman  stated  that  mem-  our  previous  annual  meeting”  the.  branch  of  the  section’s  work, 

i  bership  now'  stands  at  73.  Reserves  report  says,  “and  in  accordance  “Korcst  Mana"ement  and  Post¬ 
total  $1  10,000,  of  which  some  $83.-  with  tlie  decision  of  the  executive  RecunstriicTion  Committee _ _ 

000  Is  invested  in  government  council  last  year,  the  main  effort  Under  the  chairmanship  of  J.  O. 

bonds;  budget  for  1945  he  an-  of  the  Woodlands  Section  has  been,  Wilson  this  committee  drafted  a 

R  L  WELDON  nresident  ot  $170,000.  to  increase  efficiency  of  woods  la-'  proposed  forest  policy  for  the 

Rathorsi  Power  *  Pa  nor  rn  HA  Growth  of  the  association  made  bor.  Collection  of  data  on  river,  op.p.a.  which  was  approved  by 
natnurst  t'ower  *  taper  Lo.,  Ltd.,  necessary  greater  office  space  he  drives  as  a  start  on  a  study  of  river:  section  and  submitted  in  Sop- 

was  elected  chairman  of  the  execu-  pointed  out  and,  during  the  year,  driving  was  the  main  research  pro-|  teinber  to  the  executive  board  for 
tive  committee  of  the  Canadian  Pulp  headquarters  were  moved  from  ject.  j,g  rp^,g  committee  has 


PAPER  AND  CIVILIZATION 


the  Irnlversity  Street  oif.ces  to  the  “Under  Mr  Koroleff’s  direction,  organized  a  central  committee  on 
Sun  Life  BuIMIng.  'Mr.  Randolph,  the  sections  log-  ^  <,on,inuing  basis.  Five  regional 

Executive  Committee  for  the  in-  ging  efficiency  instructor  has  spent  sub-committees  covering  the  Mari- 
coming  year  elected  at  annual  the  greater  part  of  nis  time  on  the  ,i„,„ 

meeting,  is  as  follows:  Chairman,  operations  of  memlier  companies!  Vpwfn„nft’iiin(t  hava 

R.  L.  Weldon,  Bathurst  Power  and  giving  instruction,  mainly  through;  hJI"  n 

Paper  Co.;  sr.  vlce-pres.,  C.  R.  illustrated  lectures,  to  about  4.-  .^hTs  .nm 
Whitehead,  Consolidated  Paper  000  workers.  He  has  also  assisted! 

rprn  ■  p.pp  RnrUpr  _ _ >  *  O'*’"*'  management  problems. 


Production  and  Shipments 
Of  Chemical  Pulp  Hold  Up 


for  TrainiiiR  (J.l.T.)  and  Job  Rp-  .1,  ni  a  a  u  i 

i  r,,  .  .  /  a  V  106  poFsIble  HPcd  for  change  in  the 

fation  Training:  (J.R  T.)  coursos.  V. 

Many  ronipanios  havo  made  mark-  P  ^  ^  /■*  ^ 

ed  advances  along  this  line,  two 

rompaiiles  employing  more  than  25  ,,  comm  ee  t  at 

,  .  .  •  .>  n  pppjj  for  such  a  change  depends 

Instructors,  and  one  as  many  as  40.  ..  ,  .  ,  , 

“Most  of  the  companies  report  decision  of  he  Executive 

lhat  this  instruction  has  been  of  in  respect  to  the  outline  of 

benefit  to  them  and  there  has  been  proposed  forest  policy  for  the  pulp 


2  Problems  associated  with  log¬ 

ging  operations. 

3  General  problems. 

4  Forest  policy  for  the  pulp  and 

paper  industry. 

“Policy  and  Organization  Com¬ 
mittee  —  Chairman  Mr.  W.  G. 
Wright.  This  committee  has  studied 
the  possible  need  for  change  In  the 
procedure  in  election  of  the  Wood¬ 
lands  Section  Executive  Council.  It 
is  the  view  of  this  committee  that 
the  need  for  such  a  change  depends 
on  the  decision  of  the  Executive 


a  greater  demand  for  Mr.  Ran¬ 
dolph’s  services  than  could  he  fill¬ 
ed,  which  should  justify  the  con¬ 
tinuation  of  this  work. 

“It  is  difficult  to  determine  ac- 


and  paper  indusiry, -dated  Septem¬ 
ber  7th.  j944.  If.  arising  out  of  this 
decision,  it  is  found  desirable  that 
companies  holding  membership  in 
the  C.P.P.A.  should  be  responsible 


ciirately  the  extent  to  which  effi-lf"''  dfolsiona  and  action  taken  by 
Icieiicy  has  been  Increased,  many  'he  Woodlands  Swtion  as  is  the 
Tn  the  face  of  operating  handi-j  recognition  of  problems  and  ready  other  factors  entering  into  this;  existing  ^ 

caps,  particularly  in  the  matter  of  action  in  their  solution,  that  this  but  I  am  satisfied,  as  I  think  the  J'”, 


frames,  derrick  posts,  rudders,  ial  costs.  benefit  to  them  and  there  has  been  .  T  in  *  a  ^ 

The  preseniallon  you  have  made  shaft  housings,  and  other  compon-  “It  therefore  behooves  us  to  DfiSDlte  Tiahf  SitUSflOn  in  Wood  SuDdMoS/  greaier  demand  for  Mr.  Ran-  ,.',’^'’'1  o .  j  •^iry.  -da  ed  Septem- 

foday  represents  in  a  very  tangible  ents.  work  together  to  do  the  job  before  ^  /  ,  J,  _ l  .  a  1/  _  dolpli’s  services  than  could  he  fill-  ,  f’  V’  arising  out  of  this 

form  the  contribution  to  the  Cana-  When  we  decided  to  build  trl-  us.  now  as  well  as  after  the  war:  OUTpUT  OF  V-anadian  Mills  OFT  Unly  3  Vl  "CF  which  should  justify  the  con-  decision,  it  Is  found  desirable  that 

riian  Government,  without  cost  to  gates  in  Canada,  your  board  set  up  because  if  we  do  not  measure  up  Conf  FfOIH  1943  Peak  -  Shipments  tO  U.S.  tiniiation  of  this  work.  companiM  holding  niem bership  in 

the  people  of  Canada,  of  four  years  a  special  staff  which  catalogued  to  the  situation  in  all  respects.  I\.«..U|..  D—  c:......  “'t  difficult  to  determine  ac-  tiiA.  should  be  responsible 

of  superb  effort  on  the  part  of  the  every  component  of  this  new  type  then  I  am  afraid  our  respective  UOUDie  rFC-WaF  rigUFe  ciirately  the  extent  to  which  effi-  «”<1  action  taken  by 

members  and  tlie  staff  of  your  War-  warship  and  worked  out  the  en-  governments  will  decide  to  do  It  •  cieiicy  lias  been  Increased,  many  Woodlands  Swtion  as  is  the 

tlm6  Machinp  Shop  Board.  It  rep-  ^j|.^  production  schedules.  Thus,  for  us.  Tn  the  face  of  operating  handi-  recognition  of  problems  and  ready  other  factors  entering  into  this;  existing  by-laws.  It 

resents  the  24  hour  a  day  w’ar-  ^ith  your  assistance,  have  we  been  '*We  in  the  United  States  feel  a  ^aps,  particularly  in  the  matter  of  action  in  their  solution,  that  this  but  1  am  satisfied,  as  I  think  the  ni^essary  to  modify  the 

work  carried  out  in  the  ma-  able  to  produce,  and  right  on  sche-  great  debt  of  gratitude  to  those  wood  supplies,  chemical  pulp  mills  significant  contribution  to  the  over-  majority  of  members  are,  that  the  by-laws  so  that  the  election  of  the 

chine  shops  operating  under  the  dule,  70  of  these  new  large  fight-  members  of  the  Industry  who  are  jn  Canada  established  a  creditable  all  war  effort  of  the  United  Na-  above  has  been  very  effective.  executiv^  council  would  be  by  com- 
Board  with  results  which,  to  say  jng  vessels.  still  giving  so  unselfishly  of  their  record  during  past  year,  production  tlons  be  accomplished.  “Collection  of  data  for  the  study  holding  membership  In  the 

the  least,  have  been  noteworthy.  Paralleled  in  Other  Fields  time  in  the  various  government  being  only  moderately  below  the  <*70  this  end  also  we  again  rec-  efficiency  of  technique  in  river  C.P.P.A.  through  their  accredited 
It  represents  much  nior«  than  that.  contribution  which  the  in-  agencies:  and  I  am  sure  that  you  record  levels  of  the  preceding  year,  ord  our  sincere  appreciation  of  the  drives  has  been  done  in  line  with  member- 

Even  the  members  of  this  Associa-  3^^  «n  Canada  have  the  same  reason  to  Extraordinary  demand  In  the  ex-  readiness  of  E.  A.  Holmes.  Deputy  Gie  plans  of  Ihe  Research  Institute.  Woodlands  Section  in- 

I’l  ^  Shipbuilding  programmes  has  been  •>«  grateful.  This  also  goes  for  the  port  market  arising  from  war-time  Controller  of  Paper,  and  his  associ-  'i'bose  auspices  this  study  is  of  by  members  as  Individuals, 

fully  all  that  lies  behind  this  gen-  paralleled  in  many  other  fields  of  organizations  w’hich  have  so  gen-  conditions  was  adequately  met.  ates  in  the  British  Ministry  of  Sup-  being  conducted:  and  it  may  he  ex-  such  a  change  Is  called  for, 

erou-s  gesture-  1  trust,  therefore  production.  Your  aid  during  these  erousiy  released  their  key  men;  Report  of  the  Chemical  Pulp  ply  to  act  quickly  in  an  understand-  Giat  this  project  will  be  this  committee  has  outlined  certain 

vnii  will  Itaai*  N»*lFri  wTitla  1  .  « 1a1 i.  InrllTrl.  .  .  •  .  ^ , .  .  .  _»  *  ^  *’  _ _ _ j  ,ii._  aj it _ _ rovicirxvia  Kw  nrlil/,Vi  a  *, 


cn  moie  tnan  that.  contribution  which  the  in-  agencies:  and  I  am  sure  that  you  record  levels  of  the  preceding  year,  ord  our  sincere  appreciation  of  the  drives  has  been  done  in  line  with  among  me  memtier- 

■is  of  this  Associa-  ^o  the  gun  and  Canada  have  the  same  reason  to  Extraordinary  demand  In  the  ex-  readiness  of  E.  A.  Holmes,  Deputy  Gie  plans  of  Ihe  Research  Institute,  ,  Woodlands  Section  in- 

^  shipbuilding  programmes  has  been  grateful.  This  also  goes  for  the  port  market  arising  from  war-time  Controller  of  Paper,  and  his  associ-  under  whose  auspices  this  study  is  ^*oad  of  by  members  as  Individuals, 

s  behind  this  gen-  paralleled  in  many  other  fields  of  organizations  ■which  have  so  gen-  conditions  was  adequately  met.  ates  in  the  British  Ministry  of  Sup-  '’O'OP  coiiducied:  and  it  may  be  ex-  In  case  such  a  change  is  called  for. 


erou.s  gesture-  1  trust,  'herefore  Your  aid  during  these  eroiisiy  released  their  key  men; 


you  will  beer  with  me  while  iLvitIcal  years  cannot  be  measured  for  without  their  help  our  indivi-  section  of  the  Canadian  Pulp  and hng  way  to  bridge  over  unexpected  fnnilileted  and  the  findings  publish-  revisions  by  which  the  IVoodlands 


speak  for  a  few  minutes  on  this  dollars.  It  took  the  form,  not  of  dual  problems  would  have  been  Paper  Association,  presented  to  the  problems  a,s  they  arose, 
bn'nl.  Uni  r>f  nnaf.  mucK  more  difficult  auring  recent  annual  meetina-  bv  F.  G.  Robinson. 


.  ,  ,  ,  I  qiianllty  production,  but  of  qual-  much  more  difficult  aunng  recent  annual  meeting  by  F.  G.  Robinson. 

In  the  first  pisce,  to  meet  the  production  in  the  finest  sense—  years.  chairman  of  aection.  and  J.  O. 

needs  of  our  rapidly  expanding  war  pf  ,he  men  whom  you  ’‘May  your  country  and  mine,  as  cheneverl,  vice-chairman,  reviews  l.suanv'revere  w 

production,  the  pulp  and  paper  in-  , rained  and  the  vital  products  two  outstanding  English-speaking  conditions  during  past  year  as  fol-  sunniies  movin" 
diustry,  operating  through  this  provided.  nations,  continue  the  splendid  good  jpws:  dusHv’s  mBh!  a". 

The  presentation  today  of  (his  feeling  that  has  existed  between  us  "During  another  war  year  the  under  cone 


Wartime  Machine  Shop  Board,  has 
taken  more  than  1,000  untrained 


problems  as  they  arose.  'n  book  form  this  year.  Section  Executive  Council  would  be 

*»  “Through  its  headquarters,  nn-  elected  by  a  board  composed  of  full 
II  ^  ^  n  a  I  *1'’''  11'®  management  of  Mr.  Koro-  members  of  the  Woodlands  Section 

the  railways,  which,  during  an  un-  .accredited  as  representatives  to  act 

Zn  es'mnvtn"':!  h®®"  '‘<'"ve  also  In  pro-  on  this  board  by  the  C.P.P.A.  mem- 

rtiiafrv’a  miiia  iTnA  niiiHn/-ic  ninviiTr.  Consulting  sei  vlcp  (o  the  her  companies.  This  report  has 

nil.  iinrtoi-  .^nnUiiiniia  of  nooiiiia!^  membership.  In  collection  and  dls-  been  sulimltted  to  the  Woodlands 


tfijevtii,  vlUF.-i  iittii  iiiitii,  usually  severe  winter,  kept  essentia? 

iditions  during  past  year  as  fol-  „upp,j„  ^tpurtily  to  the  in- 

dustry’s  mills  and  products  moving 
During  another  war  year  the  under  conditions  of  peculiar 


most  urgeiu.'y  required.  Tins  train¬ 
ing  programme  did  more-  much 
more — than  meet  the  neels  of 
your  own  inachiiie  sliops.  You  train- 
.ed  also  those  wlio  later  provided 
knowledge  and  exiierienco  else¬ 
where,  in  many  and  varied  produc¬ 
tion  fields,  wlipie.  they  were  ur¬ 
gently  needf  d.  Long  since  many  of 
the  tradesmen  and  craftsmen  train- 


vessels.  Another  produces  alcohol  George  on  the  upper  Fraser  River,  pating  gox  ernnient  authorities  after 
to  meet  the  needs  of  our  clieniicals  There  is  currently  being  developed,  long-continued  negotiations, 
and  explosives  programme.  Another  this  authority  says,  a  project,  which  “Open  market  shipments  declin- 


iwioi-  Walker.  We  hope,  (inns,  originated  recommendations 

no  IT  r  ihZ  ^  '  lhat,  satisfactory  replacements  for!  made  by  the  council  to  the  execu- 

at^efiil^HiankVt’n  U  9’  fVi, lieriM  shortly.  |  live  board  In  this  connection  and 

M  MathorA  T  M  n’  "l-'orty-one  papers  on  woods  sub-  kept  in  contact  and  co-operated 

F  Howlid^SniHi/und  f'  R  Wilson’  received  during  the,  with  other  agencies  dealing  with 

E.  How  aid  Smith  and  L.  R.  Wilson,  ypar.  some  of  which  were  prepar-'  this  question. 

“The  officials  of  Pulp  &  Paper  ed  by  outsiders  and  members  ol  “Other  committees  are  the  “Cut- 


assembled'  and  tested  frigate  boil-  appears  to  be  on  a  very  sound  basis,  ed  about  7%  but  all  essential  war  Products  Administration  (Canada!  our  staff.  These  represent  no  small  ting  Tools  Committee”,  chairman 
ers.  Other  milks  provide  the  great  both  as  regards  operational  fac-  needs  were  met  fully,  regularly,  have  continued  to  make  use  of  the  amount  of  work  and  added  value  Mr.  T.  M.  Pond;  “Balanced  Diet 


hiT^owi.ngo  ana  expeii  nee  ®"'*®"  quantities  of  the  special  sulphite  tors  and  as  a  means  of  maintaining  ard  on  time.  Shipments  to  United'  organization  of  this  section  of  the  to  our  reference  files.  Committee”,  Dr.  Paul  L.  Rivard, 

where,  in  many  and  varied  pri'duc-  j,q]p  required  to  manufacture  nitro-  perpetual  forest  growth  in  this  Kingdom  were  again  increased  by!  industry  in  meeting  satisfactorily  “During  the  year  the  council  has  chairman;  “Re, search  Committee’* 

tion  fields,  ''"®'®  ‘uey  were  iir-  rpii„jr,5,p  rordite.  Thus,  the  1 10  area.  a  sizeable  amount.  Canada  contln-i  the  many  demands  that  have  arisen,  held  8  meetings.  Several  times  the ’  dmirman  Mr.  J.  'V.  Perrin;  “Wild 

fh heavy  projectiles  and  the  The  organization  intending  to  ued  to  supply  somewhat  In  excess |  “Once  again  we  record  with  chairman  and  representatives  of  i.ife  Mnii.qgemcnt”.  «'haliman.  Mr. 
Lrt  ill  vniM-  billion  bullets  we  have  made  carry  out  this  plan  is  headed  by  of  70%  of  United  Kingdom  pulp;  much  satisfaction  continuance  of!  the  Woodlands  Section  have  at-,  V.  E.  John.son;  “Logging  Sieigh 

in  Mf  iti-'cr  miinili  na  n-  Canada  arc  being  hurled  at  the  W.  B.  Milner,  who  has  recently  consumption.  W'ar  needs  from  Aus-|  collaboration  with  United  States;  tended  board  and  management  com-!  Committee”,  chairman  Mr.  J,  W, 
ipcta  Thna  vnin  effort  propellents  largely  com-  moved  from  Toronto  to  Vancouver,  tralia.  New  Zealand,  South  Africa,!  p„ip  Producers’  Association  and!  mittee  meetings  to  present  reports.  Sutherland;  “Administration  of 

in  solve  oiir  "venipst  nrohtPin  iH  Pos®d  of  ‘be  products  ot  your  pulp  Tlie  plan  involves  the  co-opera-  India,  and  from  some  Latln-Ameri-'  American  Paper  and  Pulp  Associa-' and  recommendations.  Your  chair-  Woods  Labour”  chairman,  Mr.  W. 

to  tvIHpo  oiir'’.oost  BPI- ion^  ^1"'  "'es®  f'®  ‘he  oiily  tion  of  large  saw  mills  on  the  upper  can  countries,  unusual  markets  for  tion  in  the  realistic  way  that  has!  man  has  tat  in  at  some  of  our  meet-  G.  Wright:  “Producer  Gas,”  chair- 

1, p,.ko.Vmpiv  fi/p  lark  of  /rpinp,!  War  products  oC  tile  iiidustiy.  Fraser  River  valley  in  providing  Canadian  shippers,  were  also  taken  made  available  to  all  factual  data' ings.  This  has  been  greatly  appreci-;  man  Mr,  Gordon  Godwin:  and 
p  ’  ‘  Rayon  from  Canadian  pulp  is  ‘be  wood  in  the  pulp  mill.  1  care  of.  on  a  more  comprehensive  basis  and|  a‘ed  and  I  wish  to  thank  the  ex-,  “Awards  Committee”,  chairman 

npiipv,..i  uiiopiion  “s®*!  f®''  ‘"any.  many  purposes  in-  would  consist  of  not  only  slabs  Shlnments  Tleavv  at  1®S8  over-all  cost  than  otherwise!  ecutivo  board  for  its  open  Invlta-i  Mr.  J.  V.  Perrin. 

Tn  file  serond  nl  ice  Ihe  slinn,!  nf  ‘b®  manufacture  of  flare  “Jid  other  mill  waste,  but  would  ci  ’  "  *  ,  iTeiieU  ctafec  Possible.  Without  such  data  it  is  tion  and  Its  Interest  in  and  assist-  “The  question  of  finances  of  the 

your  industToperatU  LdTth  parachutes  which  nightly  illuini.i-  able  the  practice  of  scientific  man  impossible  to  chart  any  Intelligent  ance  to  the  Woodlands  Section.  Woodlands  Section  has  been 

-"-if-'*;: _  .  j 

niillion  worth  of  war  material.  Butj  ,'’n‘'p3yp"{;|;ird  madt  fmn/'Sadian  “op"  lengHir '"and  ^ possibTy^'even  spUe'shipment  to  United  Kingdom  DELAYED  EXPANSION  be‘«®®n  our  Council  and  your,  ^  Wo^ 


Committee”,  Dr.  Paul  L.  Rivard, 


moved  from  Toronto  to  Vancouver,  tralia.  New  Zealand,  South  Africa. 1  Pulp  Producers’  Association  and!  mittee  meetings  to  present  reports.  Sutherland;  “Administration  of 
Tlie  plan  involves  the  co-opera-  India,  and  from  some  Latln-Ameri-'  American  Paper  and  Pulp  Associa-!  uud  recommendations.  Your  chair-'  Woods  Labour”  chairman,  Mr.  W. 
tion  of  large  saw  mills  on  the  upper  can  countries,  unusual  markets  for  (ion  in  the  realistic  way  that  has!  man  has  tat  in  at  some  of  our  meet-  G.  Wright:  “Producer  Gas,”  chair- 


mills.  But  these  are  not  the  only  tion  of  large  saw  mills  on  the  upper  can  countries,  unusual  markets  for  (ion  in  the  realistic  way  that  has!  man 
war  products  of  the  industry.  Fraser  River  valley  in  providing  Canadian  shippers,  were  also  taken!  made  available  to  all  factual  data'  ings. 


Rayon  from  Canadian  pulp  is  ‘be  wood  in  the  pulp  mill.  '1 
used  for  many,  many  purposes  in-  w’otild  consist  of  not  only  slabs 


care  of. 

I’.S.  Shipments  Heavy 
“Shipments  to  United  States,  al- 


lu-  T.  V-  .  ;  ’  in  paperboard  made  from  Canadian  'op  leugins  ana  possiniy  even  spite  siiipmeiiL  .v.i.guu... 

this  dollar  figuie  means  little  for  'Wallboard  from  vour  mills'  I'mbs.  This  will  greatly  decrease  from  Canada  of  tonnage  that  nor- 


hoard  pionip  ly  tackled  he  prob-,  maintain  this  forest  as  a  self-per- 

en.  and  greatly  relieved  the  s.tua- l^ars,  goes  into  many  other  war  Petuating  resource. 

tion  by  mak.ng  avaiiakle  to  us  all  .^^qcls  in  this  and  many  Allied  - ^ -  -  . . . 

your  niachine  shop  equipn.rnt  and  .'.on, „nes.  ranging  from  mines  to  - -  kl  ^  ^  a. 

by  making  for  us^  new  tools  from  equipment  »nd  from  pla.stics  |ooo  NCWSpr 

old  equipment  and  from  old  spare  3,„n,unition  components.  ,  t®?? 

parts.  I,aler  when  we  were  Strug-  TONS 

giing  to  altam  maximum  produc-  ,,e„„iden  to  this  industry,  in-  375  (—7: - - - p  . 

tion  of  munitions  and  .siipp  les  Canadian  Produ( 

from  , our  shops  flowed  important  .j,,  countries  throughouti  350  - 1  rr  I  ■  I 

quantities  of  .|  gs  tools  pit, ts  and  ,^3  3^^.  ^3  3^  33,  |  | 

eomponents  whieh  enabled  us  to  ,  ,3,  ^  ,,ies.  The  foreign  325 - Fiij - iiS - 

make  effective  use  of  our  other  ..esultiiig  from  such  sales _ 

Tactli  IPS.  ,  i  ,  .  ;  lias  been  particularly  helpful  to 

For  example,  pulp  and  pane,-  ,n-  especially  in  the  earlier 

dustry  machinists  gave  us  the  jigs  33, ^3,.  ,^,,33  ^^,3  ^,3^.3 :  275 - 


est  as  a  self-per-  “All  branches  of  the  industry!  a  rate  of  more  than  $S0  million  a 
e.  I  evinced  in  practical  fashion  quick !  year,  the  W.P.B.  aiinoiiiicf  s. 

Newsprint  by  Months  in  1944  T" 


Canadian  Production 


eomponeiils  wliieh  enabled  us  to 
make  effective  use  of  our  other 
facilities. 

For  example,  pulp  and  paner  in¬ 
dustry  machinists  gave  us  the  jigs 


on  a  more  comprehensive  basis  and|  «‘®d  and  I  wish  to  thank  the  ex-,  “Awards  Committee”,  chairman 
at  less  over-all  cost  than  otherwise!  ecutivo  board  for  its  open  InvIta-i  Mr.  J.  V.  Perrin, 
possible.  Without  such  data  it  is  tion  and  its  Interest  in  and  assist- 1  “The  question  of  finances  of  the 

impossible  to  chart  any  intelligent'  ance  to  the  Woodlands  Section.  |  Woodlands  Section  has  been 
course  of  action.”  "I  express  thanks  to  Mr.  Little^  brought  up  on  several  occasions 

-  who  has  acted  as  Liaison  Officer!  and  was  discussed  jointly  by  a 

BIG  DEL.4YEI)  EIXP.VNSION  between  our  Council  and  your  group  from  the  Woodlands  Section 

_ _  Board.  and  the  management  committee.  A 

,  ,  -  “'•’be  membership  has  Increased  plan  was  worked  out  by  which  the 

New  York  Orders  placed  for;  1944  jjy  (q  jur  43  Woodlands  Section  ■would  submit  a 

paper  mill,  machinery  and  mill  con-j  „„],scrip(ion  iiienihers,  a  total  in-  budget  covering  what  might  be 
struction,  together  with  orders |  c-pase  of  58.  Our  membership  now  called  its  routine  or  regular  work, 
iiwaiting  approval,  indicate  new,  j;(af,,ls  at  236  full  and  1 20  siiliscrip-  for  apiiroval  by  the  executive 
business  in  process  or  expected  atj  ((„„  minibers,  a  total  of  3.36.  hoard.  Any  other  activities  of  the 

"  ^ million  a,  ..jjip  following  committees,  ap-  Woodlii’ds  Section  approved  by  the 

>ear,  t^e  \  .P.B.  aiinoiiiurs.  pointed  during  1  94  4  or  previously, !  executive  board  would  he  consid- 

'  functioned  during  Ihe  year:  I  ered  as  special  projects  and  be  fln- 

■  M  TOA4  “Uoininillce  oil  Training  of  Cooks,  iineed  as  such  by  the  executive 

**■  m  W  ^  Under  the  ehairinansliip  of  Mr.  J.|  hoard  who  would  make  suitable  ar- 

I  E.  Caron  a  course  in  cook  training;  rangeiiicnt.s  in  regard  to  defraying 

_ I _ _ _  was  coiiducied  at  the  rangers’  the  costs  of  these  projects. 

[  !  school  ai  Diielipsne.v,  In  co-opera-|  Awards  During  A’ear 

JinizcMTC  _  .  —  —  I  lion  with  the  Departinenl  of  Trade  _ 

1IPMENT5  I  33^  i',.ovincinl  Govern-  ,  Company 

.^1 - -  jtnent.  from  J.ilv  10th  to  29th. bjiper  on  mech- 

I  I  Seven  of  our  mrmher  companies!  /‘v®ii 


SHIPMENTS 


Awards  During  A’ear 
“The  Ontario  Paper  Company 
Award  for  the  best  paper  on  mech¬ 
anization  of  logging  haa  been  given 


sent,  19  cooks  to  take  this  course. 
the  cost  being  prorated  among  the 

companies  participating.  It  is  felt'  for  his  paper 


and  gauges  to  produce  i.ava  a.i'l  3,3,3^^  ^33  3,^3,.  3^  ^^3  3^. 

ant.-aircratt  guns  and  ‘"ou'it.ngs.  ^^^3  to  obt.sin  abroad 

We  would  have  had  great  diffi-  33,.j3.3  33  ^33  33^ 

culty  in  obtaining  these  elsewhere  preg.-amme.  | 

on  time.  Indeed  for  one  gun,  your  ^3  ^^3  ^artlmV  restrictions  of 

shops  re-enpneered  the  entire  job  ^,3^  3^  another,  the  Industry 

Frxt*  Mcs  mo/lo  4ho  nrawiiiira  Acfiili-  '  *:  1 


that  tills  was  a  success  and  should 


Bundling  and  Transporting 


be  held  again  during  the  coming  T”"/  Pulpwood  In  Newfonnd- 

ygar.  '’y  Steamer,  Railway  and 

“i.n»»i..»  '  Trucks.” 


for  us,  made  the  drawings,  estab¬ 
lished  the  delivery  schedules  of 


has  met  the  immensely-increased; 
war  demand  for  its  products.  At! 


components.  d®te.''n""ed  the  sub-  ^^3  3^,33  ^,3^3  ^^3  ^^,3^33^  33j,j 

contractors,  obtained  ‘he  specia  3^33j,3j  j,j33^3  3, 
tools  and  arranged  for  the  final  ,3^  3^,,3^  3  production 

naval  inspecHon  facilities  before  increased  sup- 

shipment.  Thus  m  a  variety  of  , (33  ’3^  ^.33^  available  to  the' 
ways  these  shops  helped  to  make 


possible  a  tremendous  gun  pro¬ 
gramme  involving  the  production 
to  date  of  more  tlian  100,000  units 


United  States.  , 

Iinpi'c.ssed  by  War  Record 
1  have  perliaps  erred  today  in; 


of  heavy  guns,  barrels,  carriages,  speaking  to  a  group  such  as  tliiS| 


or  mountings. 


about  their  own  business.  I  have 


Canada  has  built  to  date  morel  ventured  to  do  so  because,  as  an 
than  1.000  ships,  including  351  '  observer  and  a  Canadian,  I  find 


cargo  vessels  and  5  70  combat  ves- 
.'•eis,  at  a  cost  of  about  SI',  bil- 


inyself  impressed  both  by  the  wa 
record  of  this  industry  and  by  il 


could  not  have  been  completed  aa 


essful  programme  place  in  our  economy,  Canada 
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(Continued  »a  fac*  14) 


year.  ,  t*  k  ••  nou 

“Itoggiiig  Mechanization  Commit-;  j  ^ 

tee — Chairman  Mr.  Gordon  God-!  Brothers  and  Cora- 

win.  This  Committee  of  7  memliers  Award  was  presented  to  Mr. 

has  been  particularly  active.  It  is  of  Price  Brothers 

presently  compiling  an  inventory  of;  ‘’‘*0  Company  Limited  for  his  paper 
all  the  mechanical  equipment  own-;  |-®bour  Training  and  Labour 
cd  or  rented  by  member  companies. ,  ^ 

Twenty-nine  reporting  companies'  „,T'®. 

show  major  items  of  equipment  G.  Robinson  for 

amounting  to  over  $8,000,000,  and  effective  industrial  ai>- 

indlcations  are  that  rented  equip-  T,  .“a  H  ‘“*- 

ment  used  by  companies  and  their  Gated  by  the  Woodlands  Section 
contractors  will  increase  tlie  num-’  cairied  out  in  collaboration 
her  of  tractors  by  50%,  and  for | ^o^iGute  of  Can- 
trucks  the  number  will  probably  be  granted  to  Mr.  T.  M, 

doubled.  This  brings  out  the  ^  '■**!®‘‘  Companies  Limited, 

magnitude  of  this  subject.  This  time  of  writing  no  de- 

Committee  has  also  prepared  a!  c‘®ion  has  yet  been  reached  by  the 
nlan  for  tlie  developiiieni  of  Ivig-'  Committee  regarding  the 

ging  im'(  liani-zati..ii  which  the  Ex-j  ■’■  '  Botliwell  Award,  offered  by 
ecutive  t’oiiiicil  lias  approved  audj  Brompton  Pulp  and  Paper  Com- 
submiticd  to  th*  £xecutiva  Boaidj  (ConUnutd  w  Past  14^,  ^  ^ 
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Mighty  War  Achievements  of  Pulp  and 
Paper  Reviewed 


Brown  Company  Leases 

Oil  Rights  In  Florida 


TONS 

<000) 
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Brown  Company,  producer  ot 
pulp  and  papar  with  mills  at  Berlin, 
X.H..  and  T>a  Tuque,  tiue.,  has  just, 
concluded  the  leasing;  of  oil  drill¬ 
ing  priAilcgps  on  its  land  holdings 
in  Florida  lo  I  he  Hum  hie  Oil  &  Ke- 
fining  Co.,  it  is  announced  by  F.  G. 
l^olmrn,  president  of  Brown  Co. 

The  property  involved  consists  of 
about  TL’.OOO  acres  southeast  of 
Lake  Okeechobee,  which  Brown  Co. 
.)riginally  acquired  for  agricultural 
pu  rposes. 


The  Financial  Times 


(Continued  from  page  13> 

.  exporter  in;  prenie  sacrifice  We  remember 
irgest  single j  them  today  with  sorrow  and  with 
r  is  still  the]  pride. 

ry.  As  a  re-  But  lids  is  not  all.  Overshadow- 
.  fail  but  to  I  ed  only  by  the  achievements  of  the 
or  continued  men  in  battle,  has  been  the  job 
a  and  to  the|  done  liy  your  men  in  the  direct 
]  service  of  our  country  at  home, 
ju  in  future;  Here  the  Government  has  been  for- 
employment  j  tunate  in  being  able  to  borrow  from 
ided  in  the!  your  industry  men  of  the  highest 
you  for  ex- 1  (itlainnients  for  important  adminis- 
odernization ;  trative  jobs.  These  men  have  made 
the  produc-  di.stinguished  contributions  to  Can¬ 
al  vn’oducts.'  ada  and  to  our  cause, 
will  look  to'  H.'iiold  Ciabtice  Comincnded 
ge  measuie  there  is  a  very  di- 

ydro-electric  connection  between  the  suc- 


The  Norwegian  paper  industry 
has  been  in  a  critical  position  for 
some  time,  according  to  German- 
controlled  press  reports.  A  ban  on 
the  production  of  approximately 
150  items,  including  albums,  book 
covers,  and  bookmarks,  made  effec¬ 
tive  in  early  summer  of  this  year, 
failed  to  relieve  the  situation,'  and 
in  June  it  was  reported  that  news¬ 
print  distribution  to  Norwegian  pa¬ 
pers  was  restricted  to  25  per  cent 
of  normal  consumption.  .As  a  result 
many  rural  papers  had  to  limit  their 
editions  to  two  pages  and  some 
were  obliged  to  discontinue  daily 
publication.  Forced  suspen.sion  of 
publication  of  the  Norwegian  paper 
milks’  trade  joui-nal.  because  of  the 
paper  shortage,  strikes  a  somewhat 
ironical  note.  Old  newspapers  are 
now  being  used  as  envelopes,  it  is 
leported. 
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exporter  carries  correspondingly, 
great  duties.  But  this  is  not  the; 
time  to  dwell  on  the  future.  It  will  1 
be  conditioned  by  a  host  of  circum¬ 
stances  and  problems  of  which  we  i 
are  now  not  even  aware.  We  shall , 
see  them  only  w'hen  the  curtain 
rises  on  \ktory  and  on  the  post¬ 
war  world. 

Each  of  us  may  have  his  own 
conception  of  what  the  post-war 
world  ought  to  be.  But  whatever 
our  individual  aspirations  and 
Hopes,  we  can  best  work  for  their 
fulfilment  by  concentrating  our  ef¬ 
forts  now  on  winning  the  war.  Vic-| 
fory,  if  we  use  it  so,  can  intensify  I 
that  spirit  of  national  service 
which  surmounted  our  war  prob¬ 
lems,  and  provide  us  with  that  mo-! 
rnentum  which  will  carry  ns 
through  the  problems  of  peace. 

Today,  we  are  in  the  thick  of  a 
war  which  daily  increases  in  feroc-] 
ity  and  intensity.  There  has  been 
much  talk,  too  much  talk,  particu¬ 
larly  in  North  America,  of  cut¬ 
backs  and  cancellations  in  the 
munition  iirogramme  and  of  pro-' 
tiding  little  luxuries  to  civilians.! 

Vet  we  in  the  Department  ot  Alu- 
nitions  and  Supply  are  stru.ggling 
for  greater  war  production-  -a  sit¬ 
uation  which  scarcely  lends  itself  1 
10  optimism  regarding  the  resump-! 
lion  of  more  normal  civilian  trade.  ! 

Increasing  Efficiency 

True,  during  the  past  year  there  i 
h*s  been  some  decline  in  the  dol-| 
lar  value  of  our  munitions  output.  i 
But  this  was  largely  accounted  for 
by  increasing  efficiency  and  low-' 
ered  costs  in  our  munitions  pro¬ 
gramme.  The  actual  decline  in  the! 
total  volume  of  production  w%?  but  \ 
slight;  and  this  was  largely  account-' 
rd  for  by  the  hianpower  shortage, ' 
by  design  cltanges.  and  by  the  in- i 
froduction  of  new  weapons  and  pro¬ 
ducts  recuired  for  use  abroad. 

We  are  struggling  for  a  greater  | 
ammunition  production,  particular-' 
ly  of  certain  types.  These  include! 
newly  developed  projectiles  to  meet' 
special  needs  on  the  Western! 

Front.  We  have  curtailed  our  Army! 
cun  production.  But  here  again  we  | 
are  notv  working  on  new  weapons 
which  we  hope  will  help  to  smash' 
the  Hun.  Our  naval  gun  programme' 
is  e.xpanding.  Similarly,  we  are  u®- ' 
ing  every  means  within  our  power i 
to  boost  our  production  of  tires.'  , 

These  are  required  not  merely  for 
our  own  forces  but  for  all  the  ! 

Allies.  The  pre.ssure  is  still  on  as  ' 
regards  our  military  vehicle  pro-  ' 
duction.  We  are  producing  great 
quantitie.s  of  carriers  and  self-pro- 1  ' 
pelled  gun  mounts;  and  we  are  ' 
turning  more  and  more  to  the  pro-]  ' 
duction  of  the  more  intricate  types! 
of  mechanical  transport.  Our  rhemi-]  . 
eals  and  explosives  production  is,  ' 
still  expanding.  So,  too,  is  the  de¬ 
mand  for  Canadian  communications  5 
equipment  which,  together  with  in-!  ' 
struments.  we  are  producing  at  the]  j 
rate  of  ^250  million  a  year.  All  ot : 
which,  I  think,  indicates  that  eacli!  ’ 
of  us  still  has  a  vital  war  job  to  do. '  ' 

In  speaking  to  you  of  the  man-! 
power  aspect  ot  the  important  parti  ' 
played  by  yonr  great  industry  in 
war  wotk.  I  have  thus  far  men-' 
tinned  only  the  one  thousand  or 
more  skilled  mechanics  whom  you ' 
have  trained  in  your  shops.  But ' 
there  is  another  and  an  even  more 
\ital  contribution  which  you  have  I 
made,  namely,  the  men  who  have  I 
gone  from  your  shops  and  your  of-'  ' 
flees  into  the  direct  service  of  our|  t 
country.  ,  1 

First  of  all,  1  think  of  the  thou-  •' 
sands  of  these  men  who  went  into  t 
the  most  important  work  of  all  to¬ 
day:  .serving  in  Canada's  fighting  council  that  in  1945 


veiling  instructor  or  Instructors 
with  such  modifications  as  our  past 
year's  experience  may  dictate;  also 
that  research  on  river  driving  be 
concluded  according  to  our  last 
year’s  plan  along  the  lines  that  ac¬ 
quired  data  may  indicate,  and  that 
the  logging  mechanization  plans  be 
continued  and  given  the  attention 
that  their  importance  justifies.” 


Form  Quebec  Section  of 
i  Forest  Engineers  Body 


China.  With  his  name  I  would  like 
to  as.^ociate  that  of  .1.  R.  Leslie  who 
lias  so  ably  acted  as  Secretary- 
Treasuier  ot  .Allied  War  Supplies 
Corporal  ion. 

Indeid,  the  success  of  many  of 
the  iiiiponant  war  programmes  of 
Canada  has  been  due  to  this  in- 
(liisfry  wliicli  has  generously  made 
available  many  competent  execu¬ 
tives  who  have  done  remarkable 
war  work.  Also  within  our  own  De¬ 
partment,  another  member  of  this 
association,  Douglas  Ambridge,' 
was  one  of  the  chief  moving  spirits 
in  building  what  is  probably  the 
largest  and  most  Intricate  plant  in 
the  Dominion,  the  Polymer  project, 
our  syntlietic  rubber  plant  at  Sar-j 
Ilia.  He  later  directed  our  ship¬ 
building  programme  during  the 
period  of  its  greatest  expansion. 

Other  Departments,  too,  have' 
been  fortunate  enough  to  have  been 
able  to  borrow  Pulp  and  Paper  ex¬ 
ecutives.  One  of  ihfc  major  contri¬ 
butions  of  Canada  to  the  Allies  has 
been  our  .Air  Training  Plan,  I 
need  hardly  remind  you  that  an¬ 
other  of  your  members.  S.  L.  de 
Carteret,  was  Deputy  Minister  for 
Air  at  the  time  when  the  Air  Train¬ 
ing  Plan  was  being  developed  and 
.also  vhen  it  came  lo  its  full  frui¬ 
tion. 

You  will  recall  that  the  expan¬ 
sion  of  our  Navy  began  when  K.  S. 
Mcl.aclilan  during  the  earlier  years 
of  the  war,  served  as  Deputy  Min-I 
ister  for  Naval  Affairs.  Later,  re¬ 
linquishing  a  desk  job,  he  served 
with  the  Navy  at  sea.  With  the 
Army.  Brigadier  Howard  Kennedy 
and  General  J.  B.  White  served 


A  Pi'oxince  ot  Quebec  Section  of  ary  to  the  recent  Pulp  and  Paper 
the  Canadian  Society  of  Forest  En-]  Coin-eni ion,  plans  for  membership, 
giueers  has  been  orgarized  w.,h' future  activities  and  for  the  draw- 
F.  T.  Jenkins,  of  Montreal,  as  chair-  ing  up  of  a  constitution  were  dis- 
inan.  it  Tx-as  announced  on  Saturday'  cussed  by  a  previously  elected  coun- 
by  K.  G.  Fensom.  recrefary-treas-  ril.  Fcilowing  the  council  meeting 
iii'pr.  Heretofore  Quebec  was  the  an  open  general  bu.siness  meeting 
only  province  in  the  Dominion  not!  was  held  at  which  further  plans 
represented  by  a  section  of  the  na-^  -were  laid,  and  a  number  of  stand- 
tion-wide  Canadian  Society  of  For-]  ing  roinmiitee  named  to  operate 
est  Engineers.  !  throughout  19  15  to  arrange  pvo- 

At  a  meeting  held  a.«  a  pielimin-  grams  and  meetings. 


New  Fish  Oil  Plant 

Vancouver  —  A  permit  has  been 
taken  out  for  a  new  f  58,000  fish  oil 
plant  to  be  built  near  the  foot  of 
Lakewood  Drive  in  Vancouver.  The 
plant  will  he  two  storeys,  100  by 
100  feet. 


Continued  from  page  13) 


^HE  forest  ranger  watches  wide  horizons:  to  guard 
against  trouble  or  to  find  assurance  that  ail  is  well. 
Today  the  trade  horizons  of  his  industry  are  significant 
to  all  Canadians  because,  for  post-war  world  markets, 
the  country's  best  and  readiest  asset  is  pulp  and 
paper. 

Through  the  past  five  years  this  industry  has  been 
a  weapon  of  war  Pulp  and  paper  products,  in  many 
forms,  are  marching  with  the  armies  of  victory:  in 
explosives,  hospital  supplies,  containers  and  building 
materials.  Newsprint  from  Canadian  mills  has  sus¬ 
tained  a  free  press  in  over  40  countries  throughout 
the  war. 

When  victory  comes,  and  production  for  war  is  no 
longer  required,  the  pulp  and  paper  industry  will  be 
ready  to  function  again  as  Canada's  foremost  peace¬ 
time  manufacturing  industry:  first  in  employment; 
first  in  payment  of  wages;  first  in  export  values;  first 
in  capital  invested. 


In  peacetime  world  trade,  pulp  and  paper  are 
Canada's  main  commodities  except  gold.  Newsprint 
alone,  over  a  considerable  period,  has  brought  Canada 
more  export  dollars  than  wheat,  nickel  or  any  other 
single  Canadian  commodity  except  gold.  In  1940 
Canadian  exports  (in  millions  of  dollars)  were:  news¬ 
print  151;  all  pulp  and  paper  232;  gold  203;  wheat 
119.^  In  1942  the  figures  were:  newsprint  143;  all 
pulp  and  paper  253;  gold  184;  wheat  122. 

The  pulp  and  paper  industry  is  Canada  s  means  of 
cashing  in  on  two  of  her  chief  resources:  forests  and 
water-power.  In  forest  areas  Canada  is  exceeded  only 
by  Russia  and  Brazil.  In  waterpower  she  is  the  second 
among  the  nations.  In  pulp  and  paper  she  has  an 
industry  which  is  one  of  the  great  enterprises  of  the 
world. 

Canada  has  no  better  asset  than  her  pulp  and  paper 
industry,  nor  any  worth  mere  care.  • 


TAPER  lAl 
OF  CANADA 


aePRBBRNTRD  BY. 


'to  compani**,  small  and  large,  with  101 
mills  iram  caast  to  caasl. 


972  SUN  LIFE  BUILDING;  MONTREAL 


o” 

— 

— 

F 

— 

— 

— 

1  1  1  1 

Canudian  Production  Trend- 

T _ 

A 

nteriean  Production  Trend- 

J _ L _ L  J _ 

— 

- 

_ 

THE  FINANCIAL  TIMES,  FEBRUARY  2,  1945 


Technical  Section  Asks 
Greater  Company  Interest 

Report  to  C.P.P.A.  Convention  Urges  In¬ 
creased  Support  in  Interests  of  the  Industry 
—  Growing  Co-operation  Between  Technical 
Section  and  the  Research  Institute 


The  Importance  of  research  to  the 
pulp  and  paper  Industry  ajid  a  plea 
for  a  greater  active  Interest  on  the 
part  of  companies  and  company  ex¬ 
ecutives  in  the  work  of  the  Tech¬ 
nical  Section  of  the  Canadian  Pulp 
and  Paper  Association  were  stress¬ 
ed  In  the  annual  report  of  that  sec¬ 
tion,  submitted  to  the  annual  meet¬ 
ing  of  the  association  by  George  E. 
Shipman,  chairman  section. 

Section  report  reads  as  follows: 

“The  Technical  Section  of  Can¬ 
adian  Pulp  and  Paper  Association 
has  completed  another  year  of 
work.  The  outstanding  results  have 
been: 

"During  the  year  the  various 
working  committees  have  held  over 
one  hundred  meetings. 

“The  numerical  strength  of  the 
section  has  grown  in  the  year  from 
483  members  to  572. 

“The  summer  meeting  was  held 
at  Niagara  Falls,  Ontario,  with  an 
all  time  record  attendance. 

“The  Canadian  Pulp  and  Paper 
Association  has  increased  our  bud¬ 
get  to  the  extent  that  an  assistant 
can  be  appointed  to  help  the  secre¬ 
tary-engineer,  whose  duties  and 
W'ork  have  increased  veiy  consider¬ 
ably  since  his  appointment  four 
years  ago. 

“During  the  year  different  exec¬ 
utives  of  the  Canadian  Pulp  and 
Paper  Association  have  attended 
Technical  Section  council  meetings, 
and  by  means  of  this  contact,  we 
have  come  to  understand  our 
mutual  problems  l)etter. 

“May  1  say  why  i  think  these  re¬ 
sults  can  and  are  l)ping  attained.  I 
personally  believe  the  answer  is  co¬ 
operation  l)etwpen  the  Technical 
Section  members  and  the  Canadian 
Pulp  and  Paper  Association  as  re¬ 
presented  by  executive  management 
We  in  the  Technical  Section  realize 
that  if  management  did  not  support 
our  efforts  in  providing  money  and 
time  to  our  members  to  hold  meet¬ 
ings,  and  for  travelling  expenses, 
that  the  section's  activities  would 
probably  die  a  natural  and  rapid 
death. 

“In  the  six  years  that  1  have 
served  as  committee  chairman, 
councillor  and  chairman  of  the 
Technical  Section,  1  have  seen  near¬ 
ly  every  mill,  both  big  and  small, 
make  some  contribution  to  the 
l)Ptterment  of  the  Canadian  pulp 
and  paper  industry  through  the 
Technical  Section.  At  times  I  have 
seen  some  mills  assume  a  larger 
portion  of  tlie  load,  as  shown  by  the 
number  of  members  on  committees. 


The  latest  photographs  show  Mr. 
Cf  orge  Bernard  Shaw,  on  his  birth¬ 
day,  sawing  wood.  At  least,  we  are 
told  he  is  sawing  wood,  but  to  the 
expert  wood-chopper’s  eye  'Mr. 
Shaw  Is  leaning  over  a  sawhorse 
and  holding  in  his  hand  an  imple¬ 
ment  about  the  size  of  an  egg- 
beater  and  .lust  as  effective.  This 
is  supposed  to  he  his  saw.  Actually, 
it  is  a  bluff.  Mr.  Shaw  is  revealed 
as  no  true  woodchopper,  but  as  an 
arrant  humbug. 

Now,  as  a  skilled  woodchopper  of 
thirty  years’  experience,  I  do  not 
object  to  Mr.  Shaw’s  posings  and 
posturings  in  the  realm  of  litera¬ 
ture,  where  he  is  a  master.  I  do 
not  object  to  his  infallibly  foolish 
opinions  on  politics.  But  when  he 
involves  the  fine  and  ancient  craft 
of  woodchopping  in  his  pretences, 
it  is  time  for  us  craftsmen  to  pro¬ 
test. 

Mind  you,  Mr.  Shaw  is  not  alone 
In  pretending  to  be  a  woodchopper. 
W'ith  an  eggl)eater  in  his  'nand  for 
the  cameraman.  The  late  Kaiser 
Wilhelm  was  another  phony  axe¬ 
man.  Gladstone  also  chopped  down 
a  few  trees  when  out  of  office.  Mr. 
Mackenzie  King,  whom  I  respect 
as  a  great  statesman,  is  another 
who  likes  to  imagine  he  knows  how 
to  make  an  undercut,  for  which  I 
have  no  respect  whatever.  Actually, 
none  of  these  eminent  gentlemen 
has  ever  sawed  wood. 

Ycu  cannot  saw  wood  with  an 
eggheater.  You  cannot  become  a 
woodclu  pper  between  the  writing 
of  plays  or  between  spells  of  public 
office.  You  must  devote  your  whole 
life  to  It,  as  I  have  done.  Then  you 
may  run  the  country  in  your  spare 
time  or  toss  off  a  play  now  and 
then  as  relaxation,  but  you  can 
never  afford  to  have  your  mind  dis- 
ti’acted  from  its  main  purpose,  the 
pursuit  of  cordwood. 

Seen  In  Deep  Woods 

The  woodchopper  is  not  to  he 
seen  in  press  photographs  with  an 
egg  beater:  nor  in  the  handsome 
tweeds  affected  by  Mr.  Shaw  in 
England  and  Mr.  King  at  Klngs- 
niere.  He  is  to  be  seen  only  in  the 
deep  woods,  preferably  those  of  the 
Pacific  coast,  and  be  will  be  wear¬ 
ing  invariably  calked  boots,  stagged 
overalls  and  a  thick  woollen  under- 
fthort;  nothing  more. 

Watch  him  as  he  stands  balanced 
on  a  tiny  springl)oard,  which  he  has 
hooked  Jnto  the  bowl  of  a  five-foot 
Douglas  fir.  See  with  what  rhythm 
he  swings  his  axe,  carving  out  the 
gaping  wlite  undercut,  which  must 
determine  within  inches  where  the 
giant  will  fall,  and  observe  how, 
with  each  deej)  bite  of  the  axe, 
his  face  clenches,  every  muscle 
grows  taut,  and  the  sweat  drips 
from  his  nose.  Then  note  how  his 
seven-fcot  .saw  eats  into  the  main 
cut  on  the  other  side,  whispering 
softly  as  it  goes  about  its  meal. 
And  finally  listen  wliile  the  wood- 
chopper  hammers  home  his  steel 
wedges,  with  a  deep  sound  ringing 
through  the  woods,  until  the  saw 
crack  begins  to  open,  the  great  tree 
balances  for  a  breathless  second 
and  then  falls  with  the  agonizing 
wrench  of  torn  wood. 

A  man  who  can  saw  trees  like 
that  feels  insulted  by  pictures  of 
Mr.  Phaw  and  his  eggheater.  In 
fact,  if  Mr.  Shaw  and  all  the  other 


and  the  amount  of  active  work 
done.  In  some  cases  this  is  the  re¬ 
sult  of  the  individual  himself  who 
may  be  a  very  active  driving  force, 
but  as  a  principle  it  has  seemed  to 
me  that  where  individual  company 
management  is  whole-heartedly  be¬ 
hind  the  work  of  the  Technical  Sec¬ 
tion,  and  has  supported  and  encour¬ 
aged  the  members  from  their  mill 
that  the  greatest  good  has  been 
done  to  the  section  and  the  results 
have  been  very  direct  to  the  Com¬ 
pany  itself. 

“I  would  therefore  make  a  very 
strong  appeal  to  the  Canadian  Pulp 
and  Paper  Association  as  represent¬ 
ed  by  company  management  to  take 
a  greater  interest  in  the  work  that 
the  members  from  their  mill  are 
doing  for  the  Technical  Section  and 
the  Canadian  Pulp  and  Paper  As¬ 
sociation,  and  to  encourage  and 
allow  them  to  serve  on  committees 
when  asked  to  do  so. 

“During  the  year  the  Technical 
Section  has  tried  to  work  very 
closely  with  the  Research  Institute 
through  the  Joint  Administrative 
Committee  and  to  try  to  prepare 
worthwhile  projects  for  their  con¬ 
sideration,  which  will  be  commen¬ 
ced  when  men  can  be  released  from 
war  work. 

“It  has  seemed  very  important 
to  the  council  this  year  that  the 
practical  side  of  research  should  be 
developed,  and  It  is  believed  that 
the  projects  as  submitted  this  year 
and  considered  for  next  year  will 
show  this  trend. 

“It  has  also  been  gratifying  to 
note  the  number  of  pulp  and  paper 
companies  which  have  offered 
.scholarships  to  different  Universi¬ 
ties  during  the  past  year  in  order 
that  research  study  may  be  carried 
out,  hut  perhaps  more  important  is 
the  fact  that  the  men  who  receive 
lliesc  scholarships  will  be  --more 
fully  developed  and  probaldy  used 
in  our  Canadian  pulp  and  paper  in¬ 
dustry. 

“I  should  like  to  thank  A.  E. 
C'adnian,  secretary  of  the  Canadian 
Pulp  and  Paper  Association,  and 
Douglas  Jones,  secretary-engineer 
of  the  Technical  Section,  for  the 
great  help  and  support  they  have 
given  to  the  Technical  Section  dur¬ 
ing  the  past  year. 

“I  should  also  like  to  express  my 
thanks  to  the  executives  of  the  Can¬ 
adian  Pulp  and  Paper  Association, 
and  my  appreciation  of  the  fact 
that  every  equest  that  was  made 
to  them  by  the  Technical  Section 
during  the  year  194  4  was  granted. 


eminent  pretenders  are  wood- 
choppers,  then  my  neighbors  in  this 
wilderness  are  all  dramatists  of 
genius,  and  1  am  probably  William 
Shakespeare,  with  callouses  all  over 
my  hands  and  my  shed  full  ofj 
pungent  fir. 


Wrapping  Paper  \ 
Section 

The  report  of  the  wrapping  paper 
section,  presented  by  C.H.  Fether- 
stonhaugh,  section  chairman,  states 
that  collaborating  with  the  Wrapp¬ 
ing  Paper  Administration  of  the 
Wartime  Prices  &  Trade  Board,  in 
their  effort  to  maintain  orderly  dis¬ 
tribution  among  users  of  Wrapping 
Papers,  the  Canadian  Wrapping 
Paper  Mills-  considering  the  abnor¬ 
mal  circumstances-have  been  able 
to  meet  all  domestic  needs  for 
Wrapping  Papers  which  they  were 
directed  to  supply  and  in  addition, 
made  available  substantial  quanti¬ 
ties  for  essential  war  uses  on  short 
notice,  without  disrupting  basic 
quotas  originally  set  at  the  first  of 
the  year.  “At  the  same  time  report 
says”  substantial  quantities  were 
made  available  for  vital  overseas 
requirements  of  Empire  and  Allied 
Nations. 

“For  next  year,  after  allowing 
for  the  minimum  tonnage  of  essent¬ 
ial  wrappings  allotted  b,,  the  Ad¬ 
ministration  for  the  domestic  mar¬ 
ket,  the  Canadian  mills  are  under¬ 
taking  export  tonnage  to  the  maxi¬ 
mum  possible  extent  in  an  effort  to 
assist  in  supplying  War  require¬ 
ments  and  other  necessities. 

“Provided  raw  materials  and  lab¬ 
our  are  available,  it  is  anticipated 
that  mills  will  operate  at  capacity 
throughout  the  year,  consequently 
any  adjustments  which  may  be  nec¬ 
essary  as  a  result  of  War  demand 
in  the  domestic  market  will  have  a 
corresponding  effect  on  the  amount 
of  export  tonnage  that  can  be  made 
available,  and  vice  versa. 

“The  outlook  for  next  year  being 
as  above  set  forth,  the  Canadian 
mills  will  continue  to  strive  to  the 
utmost  of  their  ability  to  supply  to 
the  limit  of  their  capabilities. 

“On  behalf  of  the  Wrapping  Pap¬ 
er  Section  I  express  appreciation 
and  thanks  to  Mr.  Cadman,  Mr. 
Lemieux  and  the  staff  of  the  As¬ 
sociation  for  their  assistance  and 
co-operation  during  the  present 
year.” 

Specialty  Papers 
Section 

The  specialty  papers  mills  oper¬ 
ated  during  1944  under  similar 
conditions  to  those  which  governed 
in  the  previous  year  the  mills  being 
subject  to  conditions  set  up  by  the 
industry  operation  plan  of  the  War¬ 
time  Prices  and  Trade  Board,  acc¬ 
ording  to  report  of  that  section  sub¬ 
mitted  by  R.B.  Hall,  section  chair¬ 
man. 

"In  common  with  the  rest  of  the 
industry”  report  says  “the  mills 


Would-Be  Woodcutters 

By  BRUCE  HLTCHISON  in  the  Winnipeg  Free  Press 


Mechanical 


Pulp  Supply 
Low  in  1944  j 

During  1944  the  production  of| 
mechanical  pulp  was  considerably; 
below  normal  capacity  due  prlnci-j 
pally  to  the  shortage  of  pulpwood, ! 
according  to  report  of  Mechanical 
Pulp  section  of  Canadian  Pulp  and 
Paper  Association,  submitted  to  an-| 
nual  meeting  by  E.  J.  Thom,  chair-! 
man  of  section.  Abnormally  low . 
water  conditions  also  seriously  af-' 
fected  grinding  operations,  especi¬ 
ally  In  those  mills  which  are  hy¬ 
draulically  operated,  and  in  cer- ; 
tain  sections  of  Eastern  Canada ' 
there  was  insufficient  water  in  the! 
streams  to  float  wood  down  to  the  J 
mills.  Inventories  of  wood  at  many  - 
groundwood  mills  have  been  dan-  j 
gerously  low  and  producers  have 
been  faced  with  extra  costs  in  I 
bringing  in  wood  on  long  hauls  to  I 
maintain  operations.  j 

“Approximately  70%  of  the' 
available  surplus  of  mechanical ! 
pulp”  report  states,  “was  shipped  i 
to  the  United  States  and  20%  to 
the  United  Kingdom.  Inventories  of 
groundwood  at  producer  mills,  with 
the  exception  of  some  tonnage  ac¬ 
cumulated  for  shipment  overseas, 
have  been  reduced  practically  to 
tonnage  being  loaded  into  cars  for 
immediate  shipment,  which  indi¬ 
cates  that  the  groundwood  pro¬ 
ducers  are  making  every  effort  to 
contribute  their  share  of  woodpulp 
to  the  market. 

“There  is  a  serious  shortage  of  ^ 
groundwood  everywhere  and  the 
continued  and  increasing  scarcity ! 
of  old  papers  has  increased  the  de-i 
mand  for  groundwood,  especially' 
from  box  board  mills.  Groundwood; 
requirements  of  the  paper  and  i 
board  mills  in  the  United  States  in 
November  for  war  purposes  alone 
reached  the  highest  level  since  thej 
outbreak  of  war  and  it  is  reported  j 
that  it  will  he  many  months  before i 
the  supply  will  be  sufficient  to  take  I 
care  of  the  existing  demand.  ! 

“The  section  wishes  to  take  tbi.-i! 
opportunity  of  expressing  Its  I 
thanks  and  appreciation  to  A.  E.  I 
Cadman  and  VV.  H.  O’Reilly  and 
the  staff  of  the  Canadian  Pulp  and 
Paper  Association  for  their  assist¬ 
ance  and  co-operation  during  the 
year.” 


THE  GREAT  LAKES  PAPER  COMPANY 

LIMITED 


MANUFACTURERS  OF  HIGH -GRADE  NEWSPRINT  PAPER 
AND  UNBLEACHED  SULPHITE  PULP 


Annual  Mill  Capacity: 

120,000  TONS  NEWSPRINT  48,000  TONS  SULPHITE  PULP 


Book  and  Writing  | 
Section  1 

The  production  and  shipments  of 
Fine  Papers  in  the  year  1944  was 
slightly  in  excess  of  1943,  accord¬ 
ing  to  report  of  Book  and  Writing 
Section  of  Canadian  Pulp  and  Paper 
Association  submitted  by  K.G.  Toy, 
section  chairman.  “The  demand 
for  our  products’’  report  says  “kept 
at  a  high  level  due  to  continued 
government  requirements,  and  ur¬ 
gent  requests  from  the  Empire  and 
the  United  Nations.  | 

“The  simplification  and  stand¬ 
ardization  of  grades  put  into  effect 
in  1943  by  The  Wartime  Prices  and 
Trade  Board  continued  in  force 
during  1944. 

“The  book  and  writing  mills  wish 
to  acknowledge  the  services  of 
Louis  Lemieux,  of  the  Department 
of  Trade  Development,  in  connect¬ 
ion  with  the  handling  of  the  dem¬ 
ands  from  the  Commonwealth  and 
Allied  Nations. 

“The  cordial  relations  which  have 
existed  for  so  many  years  between 
the  mills,  merchants  and  distribut¬ 
ors  have  been  maintained  through¬ 
out  the  year. 

“The  mills  desire  to  express  their 
thanks  and  appreciation  for  the  as¬ 
sistance  received  during  the  year 
from  the  secrelary-manager  and  the 
Technical  Section  of  the  Associ¬ 
ation. 

Mexican  Gov't  Plans 

Pulp  and  Paper  Mill 

Manufacture  of  chemical  and 
mechanical  pulp,  paper  and  by-pro¬ 
ducts.  according  to  Pacific  Pulp  & 
Paper  Industry  Magazine,  is  plan¬ 
ned  by  Mexico  in  Atenquique, 
which  is  close  to  forest  regions  with 
good  communications  and  available 
water  power. 

The  pulp  and  paper  plant  will  re¬ 
quire  an  initial  investment  of  $2,- 
065,000;  a  hydroelectric  plant  to 
be  erected  at  a  cost  of  $1,032,500 
and  forest  exploitation  preliminary 
preparation  of  pulpwood,  and  road 
construction  between  forest  and 
mill  will  cost  about  $206,500  each. 

Catering  Wagons  In 

Pacific  Coast  Mill 

Vancouver — Food  service  wagons 
recently  made  their  appearance 
throughout  the  Powell  River  Com¬ 
pany’s  plant  at  Powell  River,  B.C., 
offering  sandwiches,  milk,  cake 
and  fruit  to  employees  on  the 
job.  Thus  far  the  service  has  been 
confined  to  the  grinder  room, 
wharf,  machine  shops,  sawmill,  air¬ 
craft  and  Kamyr  plants.  If  the  de¬ 
mand  warrants  it,  other  depart¬ 
ments  will  be  visited  during  the 
day. 

Powell  Stores  are  in  charge  of 
the  catering  while  Jean  Muir  and 
Barbara  Ford  are  the  saleswomen. 


suffered  from  shortage  of  man¬ 
power  and  production  was  not  as 
great  as  could  have  been  desired. 
However,  the  standardisation  of 
weights,  sizes  and  colours  which  re¬ 
mained  in  effect  during  the  year 
was  of  material  assistance  in  en¬ 
abling  the  mills  toi  meet  the  deni- 
and  for  war  purposes  and  for  civil¬ 
ian  uses. 

“The  various  committee  contin¬ 
ued  to  function  during  the  year-the 
recommendations  of  the  statistics 
commiitee  were  adopted  and  regu¬ 
lar  statistical  reports  are  being  iss¬ 
ued  to  members-  the  section  also  co¬ 
operated  with  the  post  war  recon¬ 
struction  committee  in  its  work. 

“Cordial  relations  have  been 
maintained  with  the  converters 
who  have  been  faced  with  many 
difficulties  during  the  year  but 
have  co-operated  fully  with  the 
mills  in  an  equitable  distribution  ot 
the  tonnage  available.” 


Pulp  and  Paper  Mill  at  Fort  William,  Ontario 
Toronto  Office:  55  York  Street 


XOU  can’t  get  more  than  a  few  feet 
away  from  it  wherever  you  happen  to  be 
—probably  only  a  question  of  inches. 
What  is  it? — it’s  Ethyl  Acetate. 

This  product  of  Shawinigan  Chemicals 
Limited  is  a  solvent  for  nitro-cellulosc 
lacquer  formulations.  It  is  used  in  the 
manufacture  of  aeroplane  lacquers  and 
dopes — finishes  for  shells — land  mines — 
grenades— and  in  peacetime  in  the  manu¬ 
facture  of  furniture  —  toys  —  heels  for 
women’s  shoes— broom  handles— kitchen 
utensils— interiors  of  street  and  railway 
cars — hardware — nail  polish — cellophane 
— automobile  re-finishes,  and  hundreds  of 
other  articles  used  in  everyday  life.  Truly, 
it’s  Here— There  and  Everywhere! 

Ethyl  Acetate  is  one  of  the  many  pro¬ 
ducts  of  Shawinigan  Chemicals  Limited 


which  provide  employment  and  bring 
revenue  from  all  over  the  world  to  the 
workers  of  the  St.  Maurice  Valley.  It  has 
played  an  important  war  role  and  is 
destined  to  play  an  even  greater  part  in 
the  world  of  tomorrow  and  the  prosperity 
and  progress  of  the  St.  Maurice  Valley, 
the  Province  of  Quebec  and  all  Canada. 


$• 


SHAWINIGAN 

INDUSTRIAL  CHEMICALS  • 


Head  Office:  Montreal,  Que". 


CHEMICALS  LIMITED 

PLASTICS  •  STAINLESS  STEEL  A  ALLOYS 

Plants:  Shawinigan  Falls,  Que, 
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PLANS  ARE  MADE 
TO  MAKE  SURVEY 
OF  N.S.  FORESTS 


EUven  Forestry  Experts  Pre¬ 
sent  Brief  to  Minister  of 
Lands  and  Forests 

FIRES  REAL  MENACE 

8pe<’ial  Correspondence 
Halifax — A  complete  survey-in¬ 
ventory  and  better  management  of 
the  foi'cst  lesources  of  Nova  Scotia 
are  urgtd  by  eleven  prominent  pro¬ 
vincial  forestry  experts  in  a  brief 
they  have  presented  to  Hon.  J.  H. 
MacQuarrie,  Minister  of  Lands  and 
Forests. 

The  brief  says,  in  part:  ‘‘Our  for¬ 
ests  are  continually  deteriorating 
in  quality  and  productiveness; 
there  is  grave  danger  that  existing 
stands  of  merchantable  sizes  will  be 
exhausted  before  a  new  crop  can  be 
maturtd  .  this  will  require 

long  time  planning.  .  .  Present 

average  practice  (in  Nova  Scotia) 
in  manufacture  and  use  of  forest 
products  is  so  far  below  present 
best  practice  that  tremendous  sav¬ 
ings  can  be  made  at  once.  If  the 
best  were  put  into  effect  to  the 
fullest  extent,  economically  feas¬ 
ible,  a  saving  of  approximately  22 


MERCHANTABLE  TIMBER  ,  BY  SPECIES 

SOFTWOOD 


bmsam  fir 

JACK  AND 
L0D6EP0LEPIICS 

HEMLOCK 


DOUGLAS  FIR 

WHITE  PINE 

RED  PINE 

OTHER 

SOFTWOODS 


CANADIAN  INTERNATIONAL 
PAPER  COMPANY 


MILLIONS  OF  CUBIC  FEET 


TIGHT  SITUATION 
TO  CONTINUE  IN 
PAPER  INDUSTRY 


Reproduced  from  “Timber” 

I  States  requirements  for  war  pur¬ 
poses  are  expected  to  decrease.  But 
1  because  of  low  paper  inventories 
throughout  the  world  and  because 
of  the  first-year  deficit  “no  realis¬ 
tic  paper  surplus  is  expected  to  be 
apparent  in  the  second  year.” 

The  third  year  is  expected  to 
show  a  comparatively  small  world 
surplus  of  .350,000  tons,  less  than 


PULP  AND  PAPER 


per  cent  of  the  present  (^rain  on  j  U.  S.  Commerce  Department!  one  per  cent  of  estimated  world 


our  forests  would  be  accomplished." 

The  brief  asserted  two-thirds  of 
the  wood  cut  in  the  forest  is  lost 
during  manufacture  and  use.  Even 
In  the  case  of  pulp  and  paper  manu¬ 
facture  it  is  estimated  that  ttO  per 
cent  of  the  material  cut  is  wasted. 

Forest  Fires  a  >Ienace 


It  continues  that  over  a  period  ot 

10  years  an  average  annual  acre-  ^ 

age  of  15,427  has  been  burned.  ^ 


mostly  due  to  human  carelessness. 
Value  of  Nova  Scotia  forests  to 
Nova  Scotia  in  1943  was  $22,000,- 


Official  Sees  Little  Change  Production. 

T  VAsra  Af4*r  War  Market  to  Continue  “Stringent" 

ror  J  leara  Mner  war  Commerce  Department  ex¬ 

pert  believes  that  a  small  worJil 
BIG  IMPORTS  NEEDED  I  surplus  of  wood  pulp  will  occur' 

_  during  all  three  years — so  small] 

Washington — The  world's  papei  |be  market  condition  will  continue, 
and  wood  pulp  situation  probably  “stringent.”  | 

will  stay  tight  for  at  least  three  He  estimated  that  if  the  United  j 
years  after  the  war  ends  in  Europe,  States  is  to  meet  its  consumption! 
according  to  the  United  States  Com-  needs  for  wood  pulp  for  each  of  thel 


merce  Department.  three  years,  nearly  2,000,000  tons 

Here's  the  way  W.  Leroy  Neu-  of  wood  pulp  must  be  imported 
000  from  a  productive  forest  area  chief  of  the  pulp  and  paper  each  year  from  foreign  sources  and] 

of  about  12,000  square  miles.  the  future  in  a  spe-  domestic  production  must  be  main- 

Tu  their  foreword  the  eleven  h'*®’  '  tained  close  to  capacity  levels, 

members  of  the  Canadian  Society  of  ,  J''"  year  after  Germany’s  United  States  paper  consumption 

Forest  Engineers  say:  “The  unsat-  nan  »  world  deficit  needs  in  the  liree  years  after  Ger- 

isfactory  condition  of  most  ot  the  about  1,000,000  short  tons  ot  many  s  defeat  were  estimated  as: 
forest  areas  in  Nova  Scotia  today  is  Paper  and  papeTboard.  First,  22,522.000  tons;  second, 

the  result  of  negative  forest  policy 

under  which  they  have  been  oper-  P’"®  about  l.ono, 000  tons  is  000.  Canada  is  the  United  States' 
nted  and  of  lack  of  knowledge,  ^^P^oted,  chiefly  because  United'  largest  supplier  of  newsprint.  I 

foresight  and  education.  It  is  re-  "  - -  ! 

cognized  considerable  progress  to-  j  IV/f  IT  M. 

ward  improvement  has  been  made !  Jr3,n0I*  JJOX  IViCtllUr&CLUrCrS 

Id  recent  years.” 

Among  the  suggestions  they  ad-  ¥J  IDl  ^ 

vance  for  Improvement  of  the  for-  rj  mIS^  HR  fOl^  r  OST*  Vvfll* 

est  industry  are  better  woodland  AWl  1  TT 

protection,  better  cutting  methods,  -pijg  post-war  Planning  Commit-I  Questionnaires  have  also  been 
better  standards  of  living,  better  tee  of  the  Canadian  Paper  Box  prepared  for  submission  to  supply 
roads,  more  education,  standardiza-  Manufacturers’  Association,  whlchj  houses,  so  that  some  indication  may 
tion  of  grading  and  methods,  com-  authorized  to  proceed  wlthi  ))e  obtained  as  to*  the  availability 

niunlty  forests,  equitable  forest  „ost-war  plans  has  by  no  means  of  machines  in  the  immediate  post- 
taxation,  permanent  river  improve-  idle  since  the  last  Convention,  war  era.  and  some  Indication  of 

ments,  Intensified  research  and  according  to  a  recent  issue  of  the!  what  improvements  will  be  made! 

^lagazlne  of  Can- 1  and  the  types  of  machinery  to  be 
wild  life  and  recreational  posslbill-  ada.  They  have  secured.  It  is  re-j  made  available  In  the  immediate 


Head  Office 

SUN  LIFE  BUILDING 

MONTREAL 


Paper  Box  Manufacturers 
Have  Plans  for  Post-War 


ported  from  this  source,  the  part-  future. 


The  brief  estimates  the  cost  to  time  services  of  a  qualified  econo- 
carry  out  the  suggested  projects  mist  for  certain  phases  of  the  work. 
Including  building  of  good  roads,  and  have  their  plans  pretty  well 
dams,  surveying  and  better  fire  ser-  marked  out  for  further  activity, 
vice,  would  be  around  $8,900,000.  j  Reports  were  submitted  to  the 
II  the  work  was  undertaken,  as  Committee,  which  reports  are  now 
suggested,  immediately  after  the  being  condensed  and  revised  for 


Changes  In  Names  For 
Sf.  Regis  Subsidiaries 

On  January  3,  1945,  the  corpor- 


Forest  Villages  in  Province 
Of  Quebec  AreRecommended 


that  there  is  work  for  26  years  to  holders  will  have  the  right  to  elect 
properly  develop  along  these  chan-  seven  directors  and  the  sharehold- 
nels  the  approximately  60  percent  ers  four.  The  committee  suggests 
of  Quebec’s  inhabited  areas  consist-  the  election  of  J.  S.  D.  Tory  and 
ing  of  territories  either  wooded  or  R.  G.  Meech.  Mr.  Tory  was  counsel 


altogether  unsuitable  for  agricul¬ 
ture. 


war,  it  would  represent  about  950,- 
000  man  days  of  labor. 

Elecfricity  Rates  In 

Toronto  Cut  By  Hydro 


being  condensed  and  revised  for  Gn  January  ...  1945,  the  corpor-  Establishment  in  this  province  between  ten  and  fifteen  years,  and 

presentation  to  the  entire  meniliei-!  ST.  Regis  Paper  Com-  Quebec  of  small  forest  villages,  would  also  comprise  half  a  dozen  _  _  ,  . 

ship.  It  is  unfortunate,  the  socre-;  1’^"^  Canada,  Limited  (incor-  inhahUani*  iiriii/>h  wnniH  other  major  advantages  for  the  wor-  TwO  RoCOmmondotlOnS 
tary  pointed  out,  that  industrial '  foi'^Ted  under  the  laws  of  the  Prov-  ti  kers  and  at  least  eight  others  for  —  b 


tary  pointed  out,  that  industrial '  po'’®Ted  under  the  laws  of  the  Prov-^  kers  and  at  least  eight  others  for 

records  do  not  go  far  enough  back!  ince  of  Quebec  in  1920)  was  chang- i  f  The  employers  themselves  under 

to  give  quite  the  picture  desired.  "‘T  To  St.  Regis  Timber  Co.,  Lim-  controlled  exploitation  of  the  woods  conditions. 


On  January  4,  1943,  the  corpor- 


For  Abitibi's  Board 

Toronto — The  committee  repre- 


for  the  liquidator  and  Mr.  Meech 
is  chairman  of  the  joint  committee 
representing  the  holders  of  the  six 
per  cent  preferred  stock  and  also 
the  common  stock. 

Honey  Production 
Ottawa  —  If  production  of  honey 


TnrnnfA  Rw  Hu«lvn  but  records  are  fairlv  comrilete  'Tp<I-  under  the  direction  of  forestry  ex-  ’  Toronto — The  committee  repre-  Ottawa  —  If  production  of  honey 

Toronto  Cut  By  Hydro  ^^29  and  partially  com-'  On  January  4,  1943,  the  corpor-  Pc^ts,  was  dlsqussed  by  delegates  _  A  proposed  new  and  comprehen-  genting  holders  of  the  seven  per  in  1945  is  about  36.600,000  lbs.,  or 

plete  to  1927.  It  is  hoped  that  I'ui-I  ^te  name  of  Hates  Valve  Bag  Com-  attending  the  Provincial  Congress  ai^e  long  term  loan  system  to  re-  ggm  preferred  Abitibi  stock  in  the  approximately  the  same  as  in  1944, 

Toronto. — Announcement  is  made  ther  figures  may  be  secured  by  an-!  pany.  Limited,  (incorporated  under  nT  The  Quebec  Forestry  Association  place  the  present  set-up  of  varying  negotiations  for  an  agreement  look-  the  Agricultural  Supplies  Board  es- 

by  Mayor  Robert  Saunders  that  the  alyzing  those  available  through  the  The  laws  of  the  Dominion  of  Canada  Quebec  City  last  year.  terms,  and  small  premiums,  would  jjjg  to  removal  of  the  Abitibi  com-  timates  all  essential  requirements 

Ontario  Hydro  Commission  has  ap-  Dominion  Bureau  of  Statistics,  and  Ih  1921).  manufacturers  of  heavy-  The  forestry  village  project  would  boTh  capital  and  Interest  repaid  pany  from  receivership,  has  sent  a  will  be  met.  Present  indications  are, 
proved  rate  reductions  of  more  than  in  the  meanwhile  comparisons  are  duty  multiwall  paper  bags,  was  cost  an  estimated  $2,000  per  family  to  the  lender  at  the  time  of  the  letter  to  shareholders  announcing  however,  that  production  this  year 
12  per  cent  for  Toronto  domestic  being  made  of  the  trend  of  the  changed  to  St.  Regis  Paper  Com-  to  establish  and  76  percent  of  this  reaping  of  the  timber  crop  through  that  the  tentative  agreement  as  re-  may  be  substantially  heavier  than 

consumers,  nine  per  cent  for  com-  paper  box  industry  as  against  the  pany  (Canada),  Limited.  cost  would  be  repaid  In  the  form  of  the  medium  of  stumpage  dues.  This  cently  made  public  is  satisfactory  last  year;  that  is  if  the  506,000  col- 

mercial  users  and  12  per  cent  for  total  industrial  production,  total  All  activities  are  now  conduct-  term  rentals,  would  allegedly  was  viewed  by  the  delegates  as  to  the  committee  and  that  proxies  onles  of  bees  in  all  the  provinces 

heavy  power  consumers  like  the  retail  sales,  total  of  national  in-  ed  under  the  new  corporate  names,  assure  each  worker  a  reasonable  being  about  the  best  means  to  bring  are  now  desired  from  shareholders  give  average  yields  which  they 

Toronto  Transportation  Commis-  come.  Further  charts  are  being  pre-  The  change  of  name  involves  no  salary  of  $1,000  a  year,  would  pro-  about  the  reforestation  of  private  to  elect  directors  to  guide  the  re-  didn’t  last  year.  If  average  yields 


pared  showing  comparisons  of  in-  change  of  ownership,  management  vide  each  family  with  cheap  moii-  lands  unsuitable  for  agriculture  organization  proceedings. 


The  reduction  will  mean  a  sav-  dustries  using  packaging,  and  show- 1  or  policies. 
Ing  of  about  $1,583,000  to  Toronto  ing  the  trend  of  such  industries! 
users,  the  Mayor  stated.  with  the  paper  box  industry.  I 


do  result  the  total  outturn  of  honey 


thly  rentals  of  from  $10  to  $15  fori  with  the  opinion  being  expressed  I  It  is  announced  that  the  bond-1  will  be  about  48,560,000  lbs. 


AVERAGE  ANNUAL  UTILIZATION  OF  STANDING  TIMBER 

BY  PROVINCES  I  1931*41 
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AVERAGE  ANNUAL  VALUE  OF  LUMBER  PRODUCTION 
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BY  PROVINCES,  1931  -41 

THOUSANDS  OF  DOLLARS 
_ 10,0.00 _ 80,000 


Reproduced  from  “Timber’- 


‘Abitibi  Power  &  Paper 

Company,  Limited 

TORONTO,  ONT. 

Owning  directly  or  through  subsidiary  companies, 
mills  at 

Bcoupre,  Quo.  Iroquois  Falls,  Ont. 

Pine  Falls,  Man.  Smooth  Reck  FoHs,  Ont. 

Seult  St«.  Marie,  Ont.  Fort  William,  Ont. 

Port  Arthur,  Ont. 

Newsprint 

Groundwood  Pulp  News  Sulphite  Pulp 

High  Grade  Bleoehed  Sulphite  Pulp 


KRYPTON  PARCHMENT  •  ROYAL  RECORD  e  PROGR^S  BOND  •  BELL-FAST  BOND 
.  AUTOGRAPH  MIMEOGRAPH  e  BOOK  e  BLOTTING,  BRiSTOLS  AND  SPECIALTY  PAPERS 


THE  "BEAVER  S"  BRAND 


IDENTIFIES  THESE  QUALITY  PAPERS 
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Can.  International  Paper  Co. 

War  Conditions  Have  Reduced  Newsprint 
Sales  But  Increased  Sales  of  Pulp  —  Net 
Loss  Again  Reported  From  Operations  For 
Year  1943 


Production  capacity  of  Canad¬ 
ian  International  Paper  Co.,  sub¬ 
sidiary  of  International  Paper  Co., 
is  rated  at  2,200  tons  of  newsprint 
dally.  Its  plants  are  located  at 
Dalhousle,  N.B.,  Three-Rivers  and 
Gatineau,  Que.,  and  Klpawa  and 
Hawkesbury,  Ont.  The  company 
also  operates  two  high-grade  sul¬ 
phite  pulp  mills,  and,  jointly  with 
the  U.S.  firm.  Masonite  Corporat¬ 
ion,  a  plant  at  Gatineau  for  the 
manufacture  of  Masonite  products 
es  well  as  a  number  of  sawmills. 

Consolidated  earnings  statement 
for  19  43  showed  a  net  loss  of 
$760,451  after  all  charges,  against 
1942  loss  of  $354,180.  Market  Jn- 
terest  is  limited  to  the  company’s 
first  mortgage  bonds.  Canadian 
International  has  heen  consistently 
able  to  meet  bond  interest  pay¬ 
ments  . 

Operated  by  the  subsidiary  New 
Brunswick  International  Paper  Co., 
the  Dalhousie  Mill  has  a  daily  capa¬ 
city  of  600  tons  of  newsprint.  Sell¬ 
ing  of  International  Power  and  Pa¬ 
per  Co.  of  NewfouTidland.  with  600 
ton  daily  newsprint  capacity,  and 
hydro-electric  Installed  capacity  of 
156,000  h.p.,  following  the  earlier 
sale  to  Bowater’s  Paper  Mills  Ltd., 
of  London,  of  all  the  Newfoundland 
company’s  outstanding  common 
shares,  virtually  concentrates  In¬ 
ternational  Paper’s  newsprint  oper¬ 
ations  within  the  Dominion. 

In  recent  years  newsprint  sales 
have  declined  considerably,  while 
pulp  sales  have  tended  to  increase. 
These  trends  are  expected  to  con¬ 
tinue  as  long  as  wartime  conditions 
and  controls  are  effective. 


CAPITALIZATION 

Out- 

Authorized  standing 

Cup.  stock  $100 

Par  .  $10,000,000  *$10,000,000 

•  Owned  by  Can.  International  Paper 
Limited. 

Fnndcd  Debt 

Out- 

Authorized  standing 

Cnn.  int.  Paper 
1<tt  gold  6’s  due 

1949  $15,280,000 

*Iler.  gold  5’s  1942  .  2,000,000 

*It('fundlng  gold  6’s 

due  1946  .  23,400,000 

•N.B.  International 
Ist  Mtge.,  6% 

series  due  1961 .  12,500,000 

Total  .  $55,142,000 

•  All  held  by  International  Paper  Co. 

OFFICERS  AND  DIRECTORS 
.1.  H.  HInman,  pres.;  S.  L.  de  Car¬ 
teret,  vice-president  and  general  man¬ 
ager;  Brig.-Gen.  J.  B.  White,  W.  N. 
Hurlbuf,  F.  G.  Robinson.  C.  B.  Thorne, 

E.  L.  Crooker  and  B.  C.  Donne,  s-lee- 
presideiits ;  11.  B.  We.aver,  vlce-pres.  and 
trias.;  Boy  Campbell,  sec’y.;  J.  L.  G. 
Rrown  and  Wm.  A.  Hainvay,  asst.-see’y. ; 
K.  B.  Norcross,  A.  B.  Storm.  C  S.  Volk, 
esst.-treas.;  ,1.  A.  Eccles,  Cb.  Picard,  I..  P. 
(iciinas,  G.  H.  Montgotnery,  Dirnat  Ray- 
nioml  (Montreal),  G.  C.  F.d\vards  (Ot¬ 
tawa),  H.  P.  Robinson  (Saint  ,Iohn,  N.B.i; 
.1.  H.  Phipps,  .1.  F.  Bollins,  A.  H.  WIggIn. 
II.  .1.  Cullen,  If.  R.  Weaver  (New  York); 

F.  K.  Morrow  (Toronto);  S.  L.  de  Carteret 
(Moiitrea)') ;  Brig.-Gen.  .1.  R.  While  (Mont- 
)Tal);  Wni.  N.  Hurlbut,  John  H.  HInman. 
R.  C.  Doune  and  R.  G.  Ivey  (I.ondon, 
()Pl.). 

RECORD  OP  EARNINGS 
— Teara  Ended  December  31— 

1943  1942  1941 

8  8$ 

Gr.  sales  .58,542,946  52,070,995  57,357,726 

Deprec.  A 

Deplet.  5,748,152  .5,77l,.489  5,681,712 

Interest  .  ;i,4()2,(;48  .3..553,057  .3,673,697 

Net  profit  »76(),1.52  ‘.ISt.lSO  *322,583 

•  Dcricit. 

R.4LANCE  SHEET  FIGURES 
— Aa  at  Deeember  31— 

1943  1942 

$  $ 

Total  assets  .  ltI363.83t  108.954,088 

Pi'ovi.  (less  dept.),  06,987.005  67,808,765 

Cnrrcnt  asstds  ....  4t,.552.569  34,9.52,457 

Working  c.ipttal  ..  .36,155,895  .30.405,161 

P.  *  I,.  Def .  15,756,012  14,995,560 


B.C.  Pulp  &  Paper  Compauiy 


capacity  of  186,000  tons  newsprint; 
daily  capacity  of  230  tons  sulphite 
pulp,  and  440  tons  groundwood 
pulp.  Company  Is  controlled  by 
Kimberley  Clark  Company  and  the 
New  York  Times. 

With  the  calling  this  year  for 
tenders  to  construct  a  crepe  wad¬ 
ding  mill  at  Kapuskasing,  at  an  es¬ 
timated  cost  of  some  $1,000,000,  a 
future  outlet  is  seen  for  the  re¬ 
puted  surplus  sulphite  capacity  of 
about  46,500  tons  annually.  This 


product  is  used  considerably  in 
surgical  dressings,  and  has  never 
before  been  produced  in  Canada. 

The  company’s  power  plant  at 
Smoky  Falls,  some  50  miles  from 
the  mills,  has  productive  capacity 
of  75,000  h.p.;  undeveloped  power 
resources  total  50,000  h.p.  addi¬ 
tional.  All  preferred  and  common 
stock  is  held  by  Kimberley  Clark 
and  The  New  York  Times,  the  lat¬ 
ter  being  the  company’s  principal 
customer. 


Lake  St.  John  Power  &  Paper 


Lake  St.  John  Power  and  Paper 
Company,  controlled  by  St.  Law¬ 
rence  Paper  Mills  Company 
through  stock  ownership,  operates 
a  mill  at  Dolbeau,  Que.,  with  an¬ 
nual  capacity  of  100,000  tons  of 
newsprint  and  12,000  tons  of  sul¬ 
phite  pulp,  and  has  timber  limits 
of  abcut  12  million  cords  of  pulp- 
wood.  Its  government-controlled 
quota  Is  2.03  per  cent  of  the  total 
Canadian  newsprint  business. 

Bulk  of  the  company's  sales  are 
to  the  Hearst  organization,  and  In 
this  connection  negotiations  have 
been  carried  out  for  the  funding  of 
the  Hearst  notes,  amounting  to  $1,- 
032,324,  and  the  issue  of  new  inter¬ 
est-bearing  notes  under  trust  in¬ 
denture  providing  for  the  early  re¬ 
tirement  of  all  the  notes. 

For  the  year  1943  company  re¬ 
ported  operating  profits  of  $1,- 
491,729  against  $1,259,157  for 
1942.  Net  profits  were  also  sharp¬ 
ly  Increased  at  $185,987.  or  $10.33 
a.  share  on  the  6  per  cent  preferred 
stock,  and  78  cents  a  share  on  the 
100.000  n.p.v.  common  shares.  In 
1942  net  profit  stood  at  $124,980, 
or  $6.94  a  share  on  the  preferred 
and  17  cents  on  the  common. 

St.  Lawrence  Paper  Mills  Co.. 
Ltd.,  owns  all  the  preferred  and 
51.47  per  cent  of  the  common  stock 
of  Lake  St.  John,  while  St.  Law¬ 
rence  Corp.  owns  an  additional 
24.81  per  cent  of  the  common. 

In  November  1936  security  hold¬ 
ers  of  Lake  St.  John  approved  a 
plan  of  capital  reorganization  which 
provided  for  an  exchange  for  each 


$1,000  of  6  >4  per  cent  1st  mort¬ 
gage  bonds,  $1,200  of  new  6V4  per 
cent  mortgage  bonds;  $25  in  cash, 
and  tv/o  shares  of  common  stock; 
for  each  $1,000  of  6'^  per  cent 
debentures,  $1,250  of  new  5  per 
cent  debentures,  $20  in  cash  and 

5  shares  of  common  stock;  for  the 
$2,600,000  of  7  per  cent  cumula¬ 
tive  preferred  stork,  all  held  by  St. 
Lawrence  Paper,  $1,800,000  of  new 

6  per  rent  non-rumulatlve  prefer¬ 
red  and  51,460  shares  of  common; 
for  each  4  shares  of  common  stock 
one  share  of  new  common. 

CAPITALIZATION 

0(il-. 

Aulhorizeit  slaoding 
romm.  n.p.v.  ..  shs.  100,00((  100,1)60 

6<:'o  Pref.  $100  Par  •‘M.SOfl.OOO  .$l.S00,o0O 

All  preferred  shares  nwned  by  St. 
Lawrence  Paper  Mills  Limited. 

Funded  Debt 

Oiit- 

Aiithorl/ed  slanding 

Isl  Mort.  due 

July  1%I  .  $12,000,000  $5,164,600 

j'/r  Ulorl.  deb.  due 

July  1901  .  6,000,000  3,457,.500 

OIFICERS  AND  DIREf  TORS 
D.  II.  MeDougall,  cbiiiiniati  of  board; 
A.  S.  McNichols.  pres.;  H.  II.  Ilorslall, 
\lcc-presidrnt;  P.  M.  Fos,  gen. -mgr. ; 
O.  \V.  Davison,  ser'j .  In  as. ;  \r|liur  H. 
Campbrll.  J.  I.  Rankin,  .Fohn  Sfadler, 
and  A.  Scott  Fraser. 

RECORD  OF  EARMNGR 
— Ve«r»  Ended  December  .31 — 

1943  1942  1941 

$  s 

Net  bef  depr  1,491,351  1,2.58.038  l.20S.:t1l| 

Depreriallon .  .54,3,0.59  ,542.533  .5.50,420' 

.Net  profits  185,987  121,980  101,061 

BALANCE  SHEET  riGl  RER 
—As  st  December  31 — 

194.3  1912  1911' 

Tot.  assets.  17,609.571  I7.2S3.002  10.085.702 


St.  Lawrence  Corporation 

Earnings  for  1943  Reflected  Reduced  Income 
From  Brompton  Subsidiary  —  Is  Holding 
Company  for  St.  Lawrence  Paper,  Brompton 
and  Lake  St.  John 


Initial  dividend  of  50c  per  share  paid 
July  15,  19.30.  Payment  reduced  to  2*4 
)25c  per  (jiiarter),  with  paj'ment  due 
April  15,  19,31.  Payment  due  July  15,  1931, 
defeired  until  November  15,  19.37,  when 
$1  was  paid;  50c  paid  In  1938;  1, 00  In 


19.39;  ?1.5()  in  1940,  $2.00  In  1941,  $1.50  in 

1942.  $1.00  in  1943  and  1944.  Arrears.  .laiiu-  P*;",  *,'  /  ,’,'4^ 

ary  1945  eqiial  to  #18  a  share.  I  ,.7;,.,;  j 


Conimon 
High  Low 


.on 


St.  Lawrence  Corporation  Ltd.,  a 
holding  company,  was  formed  in 
1930  to  gain  control  of  St.  Law¬ 
rence  Paper  Mills,  Brompton  Pulp 
and  Paper  Co.,  and  Lake  St.  John 
Power  and  Paper  Co.  Mills  at  Three 
Rivers.  East  Angus,  Bromptonvllle, 
and  Dolbeau,  Que;  Claremont,  N.H., 
and  Bellows  Falls,  Vt.,  have  com¬ 
bined  annual  capacity  of  415,000 
tons  newsprint,  50,000  tons  sul¬ 
phite  pulp,  20,150  tons  boxhoard, 
and  55,000  tons  kraft  paper. 

Company’s  income  has  in  recent 
years  been  derived  largely  from 
Brompton  dividends.  In  1943  reve¬ 
nue  from  this  source  decreased  to 
.$298, 27.’’,,  as  compared  with  $447,- 
.148  in  the  preceding  year,  due  to 
reduction  In  dividend  paid  by 
Brompton  from  $1.50  to  $  1  a  sliare. 

St.  Lawrence  Corp.  holds  prac¬ 
tically  all  the  St.  I,awrence  Paper 
conimon  stocK,  most  of  the  Bromp¬ 
ton  common,  and  25  per  cent  of 
Lake  St.  John.  In  19  30  former, 

sharelioiders  of  St.  liawrence  Paperj  '“''ftps  two  steamships 
received  one  share  in  the  new  com-;  the  company  rej)orterl 

pany  for  each  share  of  common :  I  I'rofils  of  $131,280.  after  all 
Brompton  shareholders  received ! to  .$2.62  a  share  on 


1937 . 

....  398i 

12 

15.00 

3% 

1938 . 

20  V* 

8H 

6H 

2V4 

19.39 . 

193* 

6 

6'i 

I'A 

1940 . 

21 

104a 

584 

2 

1941 . 

18 

133* 

2V, 

1.40 

1912 . 

ISVj, 

2.00 

.95 

194.3 . . 

18’A 

IIH 

4 

13* 

1944 . 

22 

13 

3% 

2'^ 

OFFIFERS  AND  DIRECTORS 
A.  F.  White.  .-hHlrman;  A.  K.  Canirront 
rrcs. ;  J.  1.  Rankin,  vlec-prcs. ;  P.  .M.  Fox, 
asst.  t<.  pre.s.;  L.  .v.  Tucker,  comptr.  and 
treas.;  H.  C.  Flood.  H.  H.  Horsfall,  G.  It. 
rottrelle,  H.  W.  Steele,  A.  H.  (ianiplie!), 
1).  H.  Taylor,  N.  A.  Timmins,  Jr.,  jlrcc- 
tors. 

RECORD  OF  EARNINGS 
—Years  Ended  December  11 — 

191.3  1942  1941 

#2'1.8.27.3  ?447.:M8  $5i*C..2l4 


ary  1945  equal  to  #18  a  share. 
Common  Stork — None. 

MARKET  RECORD 
(Uass  .\  Pref. 
High  Low 

19.30  .  27>n  7\ 

19.31  .  12  2>.j 

1932  .  4  Pg 

19.3.3  .  12>-i  1 

19.3  4  .  ItL  .51.^ 

1935  .  9I3  3 

1936  .  27 'v  8 


431.562 

I..50 

dO.25 


579.7.39 

2.L0 


d  LVflcif, 

BALANCE  SHEET  FIGl'RES 
— As  at  December  SI— 

1913  1942  1941 

#  $  .« 

lot.  assets  .  15.748.087  15,740,645  15.7,19  07* 
b)iil>lii.<  \.3fi7.T.57  .\;i7.3.806  *319,924 

•  Inrindes  #293.020  rapiial  surplus. 

X  Inchifles  #3l8,.5.3f>  capital  surplus. 


Mersey  Paper  Company 

Mersey  I’apec  ('oinpnny  Limited.^  preference  sliares  of  $100  par,  and 
operpling  a  mill  located  on  tide-,  150.000  common  shares  n.p.v.,  au- 
water  at  Brooklyn,  N'..N.,  h  is  an- i  thorized  and  i.^siied. 
niial  newsprint  capacity  of  loo. ()()() 

Ions.  Besides  its  extensive  fimlier 
mits,  the  company  owns  and  op- 


otte  share,  of  new  (Hass  •‘A"  cumu¬ 
lative  conveiMihle  stni-k,  and  for 
each  sliare  of  Lake  St.  .lohn  Power 
and  Paper  common  stock  there  was 
issned  7/1  Oth  of  a  sliare  of  com¬ 
mon  slock  in  the  new  company. 
fAPITAI.IZATION 

0!lt 


I  he  outstanding  prefen  ed  stock, 
comiiared  with  a  net  deficit  of 
$.3V,;4S3  in  fite  previous  year. 

Ini’orporated  some  16  years  ag(> 
under  Nova  .Scotia  ctiarter.  Mersev 
Paiier  has  made  steady  progress  in 
sirengtlieniiig  its  eaiiital  i'osiiion. 
In  194  1  a  dividend  payment  of 


f  AFITALIZATIO.N 
Anthiirized 


Oxnm..  n.p.v.  slis. 
)‘ref.  A  ctnn.  $.50 
far  . 


Aulliori/ed  standiiiR :  per  cent  Was  made  on  the 


2,000.000  .579,967  1 

■?1 3.000,000  #1  (,409.900  j 
DIVIDEND  RECORD  j 

Preferred  F.iitillcd  to  t^i  per  atiiitim  i 
'■»2),  cunmliitivp  from  .April  1,  I'ClO,  pay¬ 
able  Jiiiinniy,  April,  July  and  October  13. 

Fix.  .a>.sets  .  13,047.781  12,999.660  12,923.260 
f;(if.  assets  3.470.712  3,189.100  2,085,871 
Work.  cap.  .  3.07.3.014  2..560,7.31  2.171.4  42 

F.ern.  sttvpl.  31.3.267  20>>.3n2  2l'.»,4('.lj 


pel  , 

cent,  preferred  stock,  cnmnlaiivel 
from  .Inly,  19,38.  Companys  capi-| 
talization  is  as  follows:  First  Mort-i 


Out- 
■tandln* 

Pref  6'..;  <75,  cum., 

■‘too  Pai  $5,000,000  $5,000,000 

Comm,  n.p.v.  sbs.  150,000  150,000 

Funded  Debt 

•  Out- 

Authorireil  standing 

Ivt  M.S.I  .5's  A, 

1957  .•8.000.1)00  .#3.372,000 

S.l  .  (■•V  ni|!i  1.000.000  1,5,32,500 

Dl  Kit  ERS  AND  DIRECTORS 
(..  II.  I.,  .lodes,  pre.s.  and  man.  dir. t 
.1.  \lc(..  Sliwarl.  vlci'pres.;  T.  M.  Ratch- 
ImccI.  ,,c.  nod  Irens.:  11.  .1  Waters,  gen. 
man;, get-;  .1.  I,  Miller;  .1.  (;.  McKeen; 
I'lle;  II.  .lark;  C.  H.  I,.  Jones;  J.  McG. 
Mewait,  K.i;.;  It.  J.  Waters  and  T.  M. 
Uatrtilero. 


.Alla,  I’oAxer  Prttdurflon 

C.nlgary  --  According  to 


th* 


gage  5  per  cent.  Sinking  Fund  monthly  federal  report  the  central 
Bonds,  due  .lune  1.  1957.  author- 1  electric  stations  of  Alherta  gener- 
ized  $8.01)0,000.  issued  $4,(1011.000;  I  afed  some  444.000,000  kilowatt 
General  Mortgage  6  |)er  cent  Slnk-|  hours  of  power  in  the  ten  months 


ing  Fund  Bond.s,  due  Mai-ch  1. 1  ended 
1949,  auliiorized  $4,000,000.  issued  41)5.1)110.000 
$2, ,"16, 000;  50.000  .5 '■s  per  cent '  period. 


October,  compared 
kw  h.  in  the 


with 

1943 


Due  mainly  to  log  shortages  on 
the  Pacific  Coast,  operating  Income 
of  British  Columbia  Pulp  and 
Paper  Co.,  Ltd.,  showed  a  fediic- 
tion  of  some  $600,000  for  the  year 
ended  December  31,  1943.  While 
charges  and  write-offs  were  also 
lower  than  in  the  preceding  year, 
net  earnings  dropped  about  .$77.- 
.500.  On  the  outstanding  7  per  cent 
preferred  stock  net  amounted  lo 
$29.40  a  share  against  $43.51  in 
1942. 

l.ate  in  1942,  B.C.  Pulp  entered 
•uto  an  agreement,  with  the  7  per 
cent  general  mortgage  bondlioldei-s 
whereby  interest  arrears  were  capi¬ 
talized  through  issue  of  additional 
bonds  to  extent  of  40  per  rent  to 
bonds  then  held  In  addition,  com¬ 
pany  paid  $180  per  $1,000  of  prin¬ 
cipal  amount  of  bondN  on  December 
31,  1942,  or  $220,2:40.  A  further 
payment  of  $172.20  per  $1,000 
bond  was  made  on  .Ian.  2  last,  or 
$210,686. 

With  the  bond  and  cash  pay¬ 
ments.  the  company  Issued  $920,- 
316  to  holders  of  the  general  mort¬ 
gage  bonds.  This  was  equivalent  to 
$92.03  per  $100  of  bonds,  which 
-amount  corresponded  lo  arrears  of 
interest,  and  interest  on  interest. 

The  plan  also  provided  for  modi¬ 
fication  of  the  bonds,  including  the 
additional  bonds  to  be  Issued,  so 
that  principal  and  interest  ave  pay¬ 
able  only  In  Canadian  funds,  in¬ 
stead  of  Canada,  C.B.  and  U.K.  as 
previously.  Interest  payments  ac¬ 
cruing  between  May  l.  194  2,  and 
May  1,  1945.  were,  postponed,  and 
become  payable  on  Nov.  t,  .1  945. 
with  interest  on  such  overdue  in¬ 
terest  accruing  from  each  matur¬ 
ity  date  at  7  per  cent  annually.  Ar¬ 
rangements  also  were  made  by  the 
company  for  a  two-year  bank  loan 
of  $1,000,000,  secured  by  Treasury 
first  mortgage  bonds,  while  com¬ 
pany  cancelled  $180,000  general 
mortgage  bonds  held  by  it  in  lieu 
of  sinking  fund  payments  for  the! 
vears  1942.  1943  and  1944.  ' 


B.  r.  Pulp  manufactures  sulphite 
pulp  at  AVoodfibre,  B.C.  (capacity 
110  tons  daily)  and  bleached  sul¬ 
phite  pulp  at  Port  Alice,  B.C.  (cap¬ 
acity  100  tons  daily),  also  high 
grade  rayon  pulp.  Total  capacity  of 
mills  3vas  increased  tn  1942  to 
nearly  4  40  Ions  daily.  The  AVood- 
tlbrc  idatit  is  supplied  by  a  3,000 
horsepower  hydro  electric  plant, 
at  Port  Alice  there  are  20,000  h.p. 
undeveloped.  Company  controls  by 
lease  155,000  acres  of  timber  lands 
and  owns  developed  townsites  for 
employees. 

FAFITALIZATION 

Otit- 

Aiithnrizrd  standing 
Com.,  n.p.v.  »hs.  1.50,000  160.000 

Pref.  7%  .#100  Par.  $1,000,000  $556,200 

Funded  Debt 

Out- 

Authorized  standing 

1st  Mtge.  .8.  F.  Gold 

bonds  6%  due 

19.50  .  $7,500,000  $2,810,000 

Gen.  Mtge.  7%  due 

19.50  .  2,500,000  1,712,900 

DIVIDEND  RECORD 

Preferred  —  First  paid  February  1927 
r.iid  •luartrrl.v  (hereafter  to  August  19.31. 
Passed  November  Isl.  1931,  and  since. 
.Vn-ears  .#91.50  at  February  1st,  1944. 

Common  —  None  paid, 

OFFICER.S  AND  DIRECTORS 

Lawrence  Killani.  pres,  and  managing 
director;  George  KifJd,  vlre-pres. ;  .Miss 
E.  M.  Pominy,  secy.;  \N.  H.  Malkin. 
1.  W.  Killam,  R.  C.  Buchanan,  Cecil 
KiJIam  .nnd  K.  C.  Allen. 

OPERATING  AND  EARNING 
FIGURES 

1943  1942  1941 

■f  #  $ 

Oper,  tnrome  1.087,881  1,680,138  3,245,027 

Deprec .  •(504,363  *  718,028  *823,501 

Interest  .  296.713  306,149  320.366 

.Net  Income  ..  16,3,5.31  241,981  601,160 

Burned  on 

Preferred  3P.40  43.51  108.08 

Earned  on 

Common  ...  t.25  ?.0S  5.62 

*  Includes  Future  Depreciation  In  te- 
ventorv  Value. 

BALANCE  SHEET  FIGURES 
—As  at  December  31 — 

194.3  1942  1941 

$  $  $ 

Tola!  assets  11,505,822  11,421,804  11,074,385 
Fix.  assets  7,446,805  7,469.205  7,136,070 
Cur.  assets  3,287,977  3,255,.383  .3,037,616 
Work.  cap.  1,693,441  1,655,632  968,679 

Deficit  379,475  343,006  631,806 


Brompton  Pulp  &  Paper  Co. 


With  pulpwood  supply  still  a 
major  problem  causing  some  curt 
ailment  of  output,  Brompton  Pulp 
and  Paper  Co.  Ltd.  earnings  for 
1944  are  expected  to  be  roughly 
comparable  to  those  of  the  preced¬ 
ing  year. 

Earnings  in  1943  were  equal  to 
$1.00  a  share  of  outstanding  stock 
compared  with  $1.80  a  share  in 
1942,  and  $2.77  in  1941,  after  all 
charges. 

It  is  reported  that  company’s 
new  sulphate  pulp  mill  at  Red 
Rock,  on  the  north  shore  of  Lake 
Superior,  will  be  in  operation  by 
the  autumn  of  1  945.  (^oiistder- 
able  success  for  this  mill  is  pre¬ 
dicted.  due  to  its  proximity ‘to  an 
■abundant  pulpwood  supply.  Sup¬ 
plementing  this  will  be  the  pulp- 
wood  limits  of  the  former  Nipigon 
(Jorporation,  which  were  sold  by 
Internalioual  Paper  lo  tlie  now  de- 
fURfil  Lake  Sulphite  Pulp  I'o.  aud 
which  were  later  acquired  by 
Brompton. 

Formed  in  19  10  Brompton  I’lilp 
and  Paper  Co.  Ltd.  operates  mills 
in  Broniptonville  and  East  Angus 
Que.,  and  by  stock  ownership  con¬ 
trols  subsidiaries  wliich  operate 
mills  in  A’ermont  and  New  Hamp¬ 
shire.  Alills  at  East  Angus  have 
aniiual  prod'ictive  capa('ity  of 
9,000  tons  kraft  and  manilla  pap¬ 
er;  27,000  tons  (ourdriner  board; 
20,000  tons  newsprint;  21,000 
tons  boxboard;  36,000  tons  sul¬ 
phite  pulp,  and  30,000  tons 
groundwood  pulp.  The  Broinptou- 
ville  mill’s  annual  e:ipacily  is  36.- 
000  tons  groundwood  pulp  and 
40,000  tons  new.sprinf.  U.S.  sub- 
.sidiaries  have  daily  capacity  of 
70  tons  kraft  paper  and  8.5  tons  of 
fine  papers.  Lumbering  is  carried 
on  by  another  subsidiary .McCrea- 
Wilson  Lumber  Co.  1 

In  1930  company  control  pass- 1 
«d  into  the  hands  of  St.  Lawrence  I 


Corporation  by  exchange,  on  a  par 
for  par  basis  of  |3  a  share,  of 
cumulative  preferred  stock  for  the 
Brompton  common,  St.  Lawrence 
now  holds  297,633  shares  of  the 
300,000  outstanding.  There  is  no 
funded  debt  or  preferred  stock 
outstanding. 

CAPITALIZATION 

Out- 

_  .  Authorized  standing 

Cap.  st’k,  n.p.v,  shs.  500,000  300,000 

Funded  Debt 

Out- 

^  ..  Authorized  standing 

0%  G.M.  Deb.  due 

.  $500,000  $475,978 

DIVIDEND  RECORD 
Increased  from  5  to  6%  from  1st  Nov. 
lPt9.  #1,75  per  share  paid  Nov.  1920  and 
I'eb.  1921;  .$!  paid  May  1921;  50  cents 
paid  .Tan.  1927  and  quarterly  lo  Jan. 

1931 ;  25  rents  paid  April  1931.  Passed 

July  19.31  and  until  \ov.  15.  1937,  when 
#1.10  per  share  was  paid.  .55  cents  paid 
in  1938,  and  #1.10  in  1939.  .i)J..50  paid  for 
1940.  23  cents  paid  Jan.,  .April,  July  and 
Ootobei  1941  plus  #1  In  December;  25 
cents  qu((rlerly  plus  .50  cents  extra  1942. 
25  cents  quarterly  1913  and  1944. 

OFFICERS  AND  DIRECTORS 
A.  E'.  NMilte,  pres.;  R.  W.  Steele,  vlce- 
pres.;  P.  II.  Scowep,  gen.  mgr.;  L.  A. 
Tucker,  comptr.  and  sec’y-treas. :  J.  L. 
Rankin,  G.  R.  Foster,  K.C.,  D.  J.  Sails,  S. 
n.  Newton,  F.  C.  Baker,  N.  A.  Timmins, 
.Tr. 

RECORD  OF  EARNINGS 
— Yeaie  EInded  December  31 — 

1943  1942  1941 

$  $  * 

Oper.  profil  1,005.299  1,521  249  1,860,469 

Deiiree.  .  .  4.37,15:1  507,543  495.095 

Net  Profits  300,8.59  484,693  832.746 

Earn,  per  sh.  1.00  1.62  2.77 

BALANCE  SHEET  FIGL'RES 
— As  at  December  31 — 

1943  1942  1941 

$  $  $ 

Tot.  assets  13,787,273  14,944,1)87  14,1.57,174 
Fix.  assets  8,925,101  10..528,425  9,516,092 

Cur.  assets  1,8.31,019  4.377,600  4..562,421 

Work,  rap  4,073,311  3,.546,166  3,460,.36.3 

Fjo-n.  supl.  571,400  900,273  865,580 


Spruce  Falls  P.  &  P. 


.Mills  of  the  Spruce  Falls  Power 
and  Paper  Company  lAd.,  at  Kapus¬ 
kasing,  Ont.,  have  rated  annual 


Today  the  nlultiple  resources, 
the  facilities,  equipment  and 
manpower  (29,000  employees) 
of  Dominion  Steel  and  Coal 
Corporation  are  enlisted  in 
multiple  tasks  connected  with 
Canada’s  war  effort. 

Tomorrow  “Dosco’s”  energies 
will  be  turned  to  tasks  of  peace. 
The  extent  of  the  war  effort 
which  we  are  privileged  to 
make  is  an  indication  of  our 
ability  to  serve  industry  when 
the  war  is  won. 


ifoimitON  STEEL  &  COAL 

CORPORATION  LIMITED 

CANADA  CEMENT  BUILDING.  MONTREAL 
Plants,  Wzurehouses  and  Sales  Offices  Across  Canada 

Only  Producer  of  Steel  and  Steel  Products  in  Canada  Wholly  Self -sustained  Within  the  Empire 


.  iiMES,  FEBRUARY  2,  1945' 


Bathurst  Power  &  Paper  Co.  Quebec  Pulp  &  Paper  Corporation 


Quebec  Pulp  and  Paper  Corpora-  of  some  production  of  bits  and 
TAfrnI  Oiifniif  nf  AAiile  for  1944  at  tion,  formed  in  1927  as  a  secondary  pieces  in  its  Chicoutimi  machine 

______  _  ^  4i*ii  D  J  J  I  •  leorganization  of  the  Saguenay  ship,  (he  company  has  been  inop- 1 

1  1  $/OUU  Tons  —  Mills  rfOdUeed  Uiner  Puip  and  Power  Co.  and  Chicoutimi  erative  for  several  years.  | 

Board.  NeWSDrint  and  Unbleached  Sulphite  Pulp  corporation,  has  shown  opera-  in  October  1942,  as  a  result  of  a 

_  ,  '  tlonal  losses  in  each  year  since  its  move  taken  by  the  Quebec  Depart- 1 

rUlp  formation.  ment  of  Lands  and  Forests,  The' 

Under  the  joint  control  of  Con-  Quebec  Pulp  and  Paper  Corpora-' 

Total  output  of  paper  products)  $4,447,403,  compared  with  $4, B21,-  solidated  Paper  Corp.  and  Price  tion  was  declared  bankrupt  and  ere- ' 

5ni  the  Bathurst  Power  and  Pa- !  280  at  the  same  date  in  1943.  Bros,  and  Co.,  Ltd.,  the  company  ditors  subsequently  appointed  an 

, ,  -  owns  or  controls  two  groundwood  assignee.  The  province  had  a  claim 

r  Co.  has  been  estimated  at  115,-  Authorized  pulp  mills  at  Chicoutimi,  Que.,  with  of  $1,824,710  against  the  company, 

0  tons  for  the  year  ended  Decern- !  JJ-P-’-” soolooo  3oo|ooo  rated  dally  capacity  of  350  ton.s  which  in  turn  had  a  claim  against 

T  31,  1944.  Originally  estab-  ’  dividend  record  '  groundwood  pulp,  and  a  mill  at  Val  Aluminum  Co.  for  flooding  from 

hed  for  the  sole  manufacture  class  A-25  cents  paid  Ma.vh  1929.  Jalbert.  Que.,  with  125  tons  dally  big  power  development  of  the  lat- 

newsprint,  the  company  is  now  none  thereafter  till  December  19*17  when  capacity.  tei^  Since  that  time  Price  Bros,  anc 

mbered  among  the  leading  kraft  ruuirterW  The  former  Saguenay  power  prop-  Co.  have  paid  some  $33,000  on  ac  , 

ner  nroducers.  Its  plant  at  Bath-  erties  have  potential  capacity  ol  count  of  power  used,  and  the  Alu  I 


from  the  Bathurst  Power  and  Pa-j  280  at  the  same  date  in  1943.^ 
per  Co.  has  been  estimated  at  115,-  Authorized  sta 

000  tons  for  the  year  ended  Decern-  Jil®”  ^jo.noo  4 

ber  31,  1944.  Originally  estab-  dividend  record 

lisbed  for  the  sole  manufacture  class  A— 25  cents  paid  March 


THE  ONTARIO  PAPER  COMPANY 
LIMITED 


rated  dally  capacity  of  350  ton.s  which  in  turn  had  a  claim  against 
groundwood  pulp,  and  a  mill  at  Val  Aluminum  Co.  for  flooding  from 


AND 


of  newsprint,  the  company  is  now  none  thereafter  till  December  19.17  when  capacity.  tei^  Since  that  time  Price  Bros,  anc 

numbered  among  the  leading  kraft  ruuirterW  The  former  Saguenay  power  prop-  Co.  have  paid  some  $33,000  on  ac 

paper  producers.  Its  plant  at  Bath-  ""^/em.s  .f?  rcenfs^^  ^rties  have  count  of  power  used,  and  the  Alu 

urst  N  B  had  previously  a  rated  terly  dividends  of  25  eenis  plus  25  cents  60,000  li.p..  Of  Which  36,000  has  minum  Co,  of  Canada  has  paid 

capacity  of  22,000  tons  of  unbleach-  -S.  !,".„/,"^J,’,„rtwo‘‘T’'ceni  exbaTin  developed.  With  the  exception  $571,000  for  flood  damages, 

ed  sulphite  pulp,  46,000  tons  of  1942.  25  cents  quarterly,  no  extras  In  ~ 

kraft  liner  board,  and  24,000  tons  194.1  and  1944.  __  _  ir*11  Y  ■  1 

c,.,.b  St.  Lawrence  Paper  Mills  Ltd. 

Grand  Falls.  N.B..  with  an  ultimate  wjulow  nTgh  lLw  ,  „  ^  _ _ 

capacity  of  55.000  h.p.,  as  well  as  a  him .  10  10  ..  ..  St.  Lawrence  Paper  Mills  Co.,  .zsAnnnn 

steam  plant.  . .  5  414  3  Ltd.,  producing  newsprint,  sulphlteL.  jJ'‘“‘^  — 


$750,114  for  the  preceding  year,  jiijol"'””” 
After  dividends  of  $400,000  on  the  1940.'.'.'.'.'.*.'..,! 

"A”  stock,  surplus  stood  at  $139,-  . 

371  against  $150,114  for  1942.  Joli:::;::;".' 


MARKET  RECORD 

Cliiss  .A 

Class  B 

High 

Low 

High  Low 

1929.... 

.  10 

10 

1930.... 

5 

4% 

.3 

19.31.... 

.3 

3 

2 

1932.... 

1 

1% 

Vi 

1933.... 

1 

2 

1 

19.34.... 

.3 

3 ',4 

% 

1935,... 

3'4 

4>4 

1 

19.36.... 

lO'A 

8 

3 

19.37.... 

9 

12'.4 

;t'.4 

19.38.... 

6*4 

4% 

2 

19.39,.,. 

5 

5 '4 

I'i 

1940.... 

7 

5 

1.89 

1941.... 

1044 

3 

IL. 

1942.... 

10*4 

3',4 

1.40 

194.3.... 

12 

4 

2H 

1944.... 

13% 

4% 

a  14 

St.  Lawrence  Paper  Mills  Ltd. 


QUEBEC  NOBTH  SHOBE  PAPER 
COMPART 


St.  Lawrence  Paper  Mills  Co.,| 
Ltd.,  producing  newsprint,  sulphite  ^ 
and  groundwood  pulp  in  its  mill  at 
Three  Rivers,  Que.,  has  annual  cap- 


serial  . I  4,500,00ft 

M.  5’s  due  1959 .  12,849,300 


Three  Rivera,  Que.,  has  annual  cap-  otFlCERS  AND  DIRECTORS  | 

nrlty  of  180,000  tons  newsprint  and  «•  Coburn,  president!  nobt.  Braun; 

Ann  >  ,  O.  B.  Brown;  J.  H.  Fahey,  J.  J.  Hagerty, 

15,000  tons  sulphite  pulp.  Due  to  j.,  ^  Whitemore  and  H.  F.  Kendall,  G. 
power  shortages  company  has  in  r.  Gordon,  J.  U.  Charlies,  H.  E.  Honghton, 
recent  years  been  forced  to  trans-  vice-pres.  in  charge  of  sales;  \V.  L. 
fer  part  of  its  authorized  tonnage  ''-P-  '''  '•’“''.sj'  f  nianufg.; 

.  ..  _ '  H*  H-  Muling,  vlce-presicimt  and  treas- 

to  othei  companies,  with  conse-  Jordan,  secretary. 


•mber  30,  1944,  profits  were  re¬ 
ported  as  $440,980,  subject  to  audit 


OFFICERS  AND  DIRECTORS 


-B.  L.  Weldon,  pres.;  P.  A 


to  other  companies,  with  conse- 
j  4,'|  quent  reduction  In  Income. 

■iVi  Earnings  for  19  43  were  $506,- 
432,  slightly  less  than  the  $514,998 
reported  the  preceding  year.  Two 
A.  newsprint  price  increases  of  $4 


Westminster  Paper 


Manufacturers  of 


and  year-end  adjustments,  after  de-  Thomson,  vice-pres.;  H.  J.  Wobb,  vice-  each,  granted  by  the  Newsprint  Ad-  Westminster 


predation  and  depletion,  but  before  {’/"f^^J’om.^'aiXTreis.rcer^  *■' 

Dominion  Income  and  e.p.  taxes,  x  p  ,  ramn. 


each,  granted  by  tne  iNewsprmr  AO-  Westminster  Paper  Company 
ministrator.  were  insufficient  to  operates  a  plant  at  New  West- , 

meet  higher  nianufactunng  costs.  ^  ^  _  p  ..  I 


B/gaiusi  $699,482  for  the  same  hell.  ti.  k.  nomnson,  n.  Ii.  ivey.  n.  i..  .  ag  ixi  wrappings,  loiiei  iiHSue,  paper 

period  in  1943.  Net  earnings  show-  'ye'f™'.  Siniard,  Paid  on  the  preferied  stocK  as  t„^els  and  napkins,  fruit  wrappers, 

coaz  KBS  ce  ngefa  =  gSgrn  H-  J-  " ^bb.  P.  A.  Thouison.  1942. 


Directors-A.  J.  Nesbitt,  F.  J.  Canip-  ,3  75  „  share  were  minster,  B.C.,  for  the  production 

‘II.  H.  P.  Bobinson,  R.  G.  Ivey.  H.  L.  *v_  gfneif  gg  ixi  wrappings,  toilet  tissue,  paper 


ed  at  $264,588,  or  66  cents  a  share 
on  the  “A”  stock,  as  compared  with 
$419,659,  or  $1.05  in  the  preceding 
year. 


RECORD  OF  EARNINGS  company’s  balance  sheet  po-  etc.,  to  a  dally  capacity  of  about 

--Y«»  Ende^D^^lbgr  31-  '^as  Strengthened  during  the  20  tons  In  addition  to  its  domestic 

le.r.  Ended  Deceinbef  31  Working  capital  rose  from  trade  the  company  has  exported 

Sales  Profit  Dividends  $3.7  millions  to  $4.2  millions,  or  considerable  quantities  of  its  pro- 

$(!,992,7.*>9  ,<«.53n_37i  3409,00(1  $500,000  above  1942  figure.  Out-  ducts  to  Australia  and  the  Orient. 

222222  standing  preferred  stock  was  re-  Through  majority  stock  owner- 
54-.s’.3.^  780  745  40()'o()0  diiced  to  130,000  shares  by  the  pur-  ehip  the  company  controls  Pacific 

s.’flitibbt  8i,’i9fl  looiflofl  chase  and  cancellation  in  1943  of  Coast  Paper  Mills,  a  Washington 

3  320.K6  1.53,042  100,000  5_50o  shares.  The  company  receiv-  corporation.  Continuing  an  expan- 

2’n2a’2-2  190,000  jrQjjj  jig  subsidiary.  Lake  St.  slon  piogram  followed'  in  recent 


by  the  taxpayer  has  been  habitually 
lower  than  that  allowed  by  the  De¬ 
partment,  such  rate  may  not  be  in¬ 
creased  by  the  taxpayer. 


Sales 

Net 

Profit  Dlvidetids 

194.3 . 

*6,992,759 

,*.539_371 

*400,001 

1942 . 

6,817.508 

7.50,114 

600  00(1 

1941 . 

6,000,011 

918,447 

SOO.flOd 

1940 . 

5,4.58.3.58 

786,745 

40o,noc 

1''.39 . 

3,634.024 

81,196 

100,00(1 

19.38 . 

3  320.226 

153,042 

100,00(1 

19.37 . 

.3,90  4,523 

454,147 

100,00(1 

19.36 . 

2,ftr)9,ft73 

47,370 

lf)3.T . 

1,817,670 

94,5,34 

19.34 . 

1,284,653 

•6,970 

Newsprint  and  Industrial  Alcohol, 
the  Latter  Made  from  Waste 
Sulphite  Liquor 


•—Deficit. 

BALANCE  SHEET  FIGURES 
— As  at  December  31 — 


dend  of  $108,000. 

CAPITALIZATION 


Comm,  n.p.v.  slis. 


Current  assets  as  of  September  ^  to{_  assets  22,291,219  21  372,383  20,830,021  Pief.  cum.  red  .$100 


•  holders  for  the  doubling  of  its  au- 

AZATION  thorized  capital,  by  creation  of  50.- 

Out-  000  additional  shares  of  common 
^1*000,000'*  **514,675  stock  at  $10  each.  Previous  author¬ 
ized  capitalization  was  5,000  shares 


30,  1944,  were  listed  at$5,695,320, '  Fix.  assets  10,208,412  16,092,742  in, 042, 785 

cam‘*  2;88i;’036 


par  .  *19,000,000  *13,556,000  common  stock  of  $100  par  value 


.  ,,  1  a  "K.  cap.  4,««:niZB  4,zzti,!<8]  d.U'ia.vda  •—l.pon  completion  of  exchange  all  will 

917,  leanng  net  working  capital  of  1  Parn.  surpl.  1,329,972  1,191,050  1,044,788  be  owi.ed  liy  St.  Lawrence  Corp.,  as  at 

_ [ _  December  31,  1937.  509,jj87  were  owned  by 

Company, 

a—  Funded  Debt  . 

Uonnacona  Paper  Company  stock 


Although  generally  lower  output  capitai 

was  recorded  by  Donnacona  Paper 
Co.,  Ltd.,  for  1943,  both  operat-  f-®P'  stock-shares 
lug  profits  and  net  earnings  were  Fundee 

higher  than  In  1942.  One  of  the  fac¬ 
tors  contributiong  to  company’s  im-  1st  Mtge.  s.F.  p.c 
proved  financial  position  was  the  ,9“!;’  bonds  Ser. 
settlement  of  Hearst  notes  during  s. '  F.  Notes 

the  year.  After  deducting  loss  on  due  1947  !... . 

these  notes,  earnings  were  equal  to  ^*‘”8  Term  Notes  ., 
52  cents  a  share,  compared  with  market 

28  cents  In  the  previous  year.  The 


CAPITALIZATION 


Outstanding  IpJJl 


.*12,000,000  .*5,500,000 


MARKET  RECORD 


and  netted.  In  Canadian  currency, 
$351,147. 

A  marked  Improvement  was  I 


dropped  about  $30,000.  Cash  was 
$40,000  higher  at  $52,641;  govern- 


1935 . 

Class  A 
High  Low 
4'i  2'4 

Class  B 
High  I/Ow 
3%  1 

1936 . 

17>.4 

4V4 

16V* 

2% 

1937 . 

...  19'i 

5 

19 

5 

19,38 . 

•  ••  8^3 

.3% 

71/4 

3 

1f'.39 . 

10% 

2 

2 

1940 . 

...  10 

3'4 

8% 

3 

1941 . 

•  *  • 

.5V4 

2V. 

1942 . 

•  ••  4‘3« 

2 

3% 

3% 

1943 . 

7% 

33; 

1944 . 

11% 

7% 

None. 

MARKET  RECORD 

Pref.  Stock 
Hi"!!  Low 

. .  71V,  27 

.  .30' 4 

in 

.  11 

I'i 

.  25 

OfVj 

.  26 

9*4 

8'/i 

7‘>  1  ix 

2IM0 

.  98 

:)5 

.  .58 ’’j 

24 

.  49 

21 

’  *)  1 

2ft 

.  it 

.31 

.  43 

•24 'i 

191.3 . 

.  471.:. 

,321.. 

1944 . 

46V4 

The  company  has  no  funded  debt. 

CAPITALIZATION  i 

Out-  ' 

Authorized  standing 
Coni  Stock,  *100  par  *500,000  *477,890 

Funded  Debt 

None. 

DIVIDEND  RECORD 
Dividends  on  stock  paid  on  basis  of 


;J:,7  .  OFIICERS  AND  DIRECTORS 

936  .  72'i  20'.i  J.  J.  Herb,  president  and  chairman: 

937  .  "8  35  E.  M.  Herb,  vice-pres,  and  gen.  man.; 

0.38 .  .58’';  24  F.  F.  Foote,  secretary-treasurer;  J.  G 

039 .  49'-  21  Bobson.  B.  C.  Onkeis,  S.  A.  Lake  and 

040 .  52'.:  '20  F.  J.  Herb. 

9'1 .  •'*  ;*1,,  INCOME  ACCOUNT 

012  .  43  '24 'i 

Ot.3 .  47'.1.  .32'.j  — Veers  Ended  Jan.  31st — 

944 .  65  461/4  1944  1943  1042 

DIVIIIFVD  RECORD  Inconie  ..  *230,937  *172,741  *1.57.237 

.  e  .  r.*  J  ;  ”  Depreeiation  32,270  83,089  70.071 

Preferred-- Entitled  ‘“  6%  per  annum,  -pax  Provision  120,000  ;t0,000  .35,000 


Mills  at 

Thorold,  Ontario  and  Bale  Comeau,  Quebec 

Alcohol  Plant  at  Thorold,  Ontario 

Woods  Operations  at  Bale  Coineau,  Franquelln 
and  Shelter  Bay,  Quebec  and  Heron  Bay, 
Ontario 


cumulative  from  April  15,  1928.  payable  sjt  Earnings.  78,667  53!652 

January,  April,  July  and  October  15, 

_ ,  ,  _ ...I..., . . _ .no,  ...I....  VAT  A.V:#.E*  OOWW 


paid  regularly  until  April  1.5,  1931,  when 
payment  rcduce<l  to  “i  of  1%,  payment 
due  July  15,  1931,  deferred.  .*2.00  paid 


BALANCE  SHEET 
—As  at  January  Slst— 


in  December  1940,  and  quarter  payments  _  .  ,  .  1944  1943  1942 

^  of  .50  was  paid  In  .lanuary.  April,  July  1  T^^®^  $1,116.76.3  *1,078,985  *1.1,5.5,0.50 

and  October  with  final  clivlileiid  of  *1..50  i  |','x  assets  .  ;>4.>,441  689.740  749,281 


Swedish  Pulp  Mills 

Make  U.  K*  Agreement  300,000  tons  .(dry  basis)  of  Prices  have  not  been  announced, 

l.LVan.50  — _  *  mechanical  pulp.  Shipments  but  it  is  understood  that  they  app- 

749.281  Swedish  pulp  producers  accord-  are  to  be  made  during  a  period  of  roximately  correspond  to  those  paid 
‘21,1 033 !  *11®  World’s  Paper  Trade  Review  twelve  months  beginning  shortly  in  Great  Britain  for  pulp  from  the 
312,641  made  arrangements  with  buyers  in  after  the  cessation  of  hostilities  and  U.S.  and  Canada. 


Great  Britain  for  the  sale  of  250,-.  the  resumption  of  navigation. 

000  to  300,000  tons  .(dry  basis)  of  Prices  have  not  been  announced. 


DIVIDEND  RECORD 


a  siiare  in  Dfcember  1941,  Quarterly  pay- j  ^"4***,”^‘'^*^**  • 
inents  of  7.j  cents  and  llnal  dlvi<lend  of  j 


Interim  dividend  paid  at  the  rate  of  T.’*  cents  in  1942  and  in  1949.  Quarterly 


ment  bond  boldines  increased  from'  ®  share  on  “A**  and  “B**  stocks,  dividend  of  75  cents  only  in  1944.  Arrears 
$175,000  to  $400  000.  Receivables  commJn.'*'’ 

rose  $54,000  to  $643,698,  and  in-  officers  AND  directors  ^  K  rumnon  chairman  of  boird-  T  T 

ventorles  were  almost  $300,000  R„bt.  P.  Kcman.  prea.;  Louis  W.  R.m,'kb;.  prcs.r’A  F  Wh 

nieber  at  $2,304,759.  Michael,  vice-pres.  and  sec.-treas.;  f.nd  innn.-dir.;  L.  A.  Tucker,  coniptr.  and 


vicc-pres.  and  sec.-treas. ;  t-.nd  man.-dir.;  L.  A.  Tucker,  comptr.  and 


Payables  were  $105,000  hieher  *’■  S.  Glassco.  Hugh  Mackay,  C.  A.  Can-  treas.;  I*.  M.  Fox,  Gen.  Mgr.;  H.  Flood, 
at  SKI  2  170  blit  bnnir  Ingng  /to  i  Fratte.  A.  H.  Campbell.  R.  W.  Slcclc,  X.  A.  Tim- 

ai  DUl  OanK  loans  de-  record  of  earnings  mins  Jr..  Aubrey  Ouvis  and  G.  R.  Foster. 


creased  from  $379,000  to  $250,- 
000.  First  mortgage  bonds  were 
reduced  by  $733,000  at  $5,500,000,  194.3 
and  10-year  notes  outstanding  were  3,1? 
$138,600  less  at  $450,000.  The  bal-  1940 
ance  sheet  included  an  item  for  19-39 
$260,000,  representing  serial  notes  ]gg2 
for  the  balance  of  purchase  price  19,36 
of  puipwood  cutting  rights.  19.3.5 

Donnacona’s  output  includes  in- 
sulating  board,  acoustical  board  1032 
and  pulp,  as  well  as  newsprint.  "'931 
Plant’s  annual  capacity  is  85,000 
tons  newsprint,  9  6,000  tons  ground-  1928! 
wood  pulp,  40,000  tons  sulphite 
pulp,  11,000  tons  cylinder  board  * 
and  75,000,000  square  feet  of  In¬ 
sulating  board.  Either  directly  or  _  ,  , 


Total 

Net 

RECORD  OF 

EARNINGS 

Earninp(s 

Earnings 

Net 

*1,514,084 

*514,071 

Earn. 

Div.  Paid  Surplus 

1,323, .562 

103,837  1943.. 

*502.078 

».567,.5,5.5 

1..307,421 

104  65.5  1942  . 

.515,379 

.563,201 

1,091,869 

129,640  1941  . 

521,766 

,5n.3,.581 

766.054 

8,986  1940.. 

355*252 

b.5,39,7IS 

.501,700 

2,232  19.39.. 

.301, .531 

r)ft0,27,> 

40,856  19.38.. 

239.432 

285, (►03 

.  1037. 

207,076 

.  1930.. 

.  238.304 

206,.522 

.  1935.. 

150,808 

.  19.34.. 

. x 

2,143.33,8 

27,5  174 

.  19.3.3  . 

.  X 

1,0.59,2.57 

434,879 

.  19.32.. 

x944,2l.5 

621,190 

1.178  1931.. 

106,875 

610,13! 

829,861 

2,905  - — — 

.  869,863  62,3 

BALANCE  SHEET  FIGURES 
— A.  at  December  SI— 

1943  1942  1941 

9  *  * 


X— After  depiction  and  depreciation  of  , 
.*690,126  against  nothing  in  the  previous  j 
year. 

a — After  deduction  of  ail  nianufactur-  ' 
ing  and  other  charges  and  expenses,  in¬ 
cluding  depletion  and  iiKomc  tax,  but 


DONNACONA  PAPER 
COMPANY  LIMITED 


//...cv.us  MV/CU.  xziuiici  Uiicvny  ui  _  ,  .  1-  /qo  ,,0  eoB  xc  eni -oo  ‘•mding  depletion  and  iiKomc  t 

through  subsidiaries  the  company  fix  assets  12’,025;220  i'i’8m,7.55  iLswi.m  ‘{'■P"'*®**'*" 


owns  water  powers  on  the  Cur.  assets  .3,400.998  2,79.3,025  2,.594,435 

Jacques  Cartier  River,  with  ultl-  c®^!*®!  2,511,142  1, 871,879  i,3.36,6ii 

mate  canaeltv  of  45  ono  h  n  5.7.31,304  5..32I,.57.3  4,687,701 

mate  capacuy  01  4I>,UUU  n.p.  Earn,  surpl.  549,396  354,549  248,712 


Depr.  Res. 

I  Earn,  surpl. 


Dryden  Paper  Company,  Limited 


Dryden  Paper  Company  Limited 
reports  for  the  fiscal  year  ended 
September  30,  1944,  a  decline  of 
more  than  1C  per  cent  In  operat¬ 
ing  profits,  but  mainly  due  to  a  50 
per  cent  reduction  in  income  tax 
reserves,  a  slight  Improvement  in 
net  errnings,  which  were  equal  to 
67  cents  a  share  of  outstanding 
capital  stock,  as  against  53  cants  a 
share  for  the  year  1942-43. 

While  total  output  of  pulp  and 
papers  was  at  mill  capacity,  scarc¬ 
ity  and  higher  cost  of  labor  largely 
accounted  for  lessened  rperatlng 
profits,  which  were  $496,837,  or 
$96,000  less  than  the  preceding 
year. 

Working  capital  was  slightly 
lower,  $823,362,  compared  with 
$873,278;  current  assets  Increased 
by  about  $280, OOP  to  $1,361,901; 
current  liabilities  were  $330,000 
higher  at  $538,539. 

Dryden  Paper  Co.,  Ltd.,  formed 
in  1930  to  take  over  the  Dryden 
Pulp  &  Paper  Co.,  Ltd.,  operates 
a  mill  at  Dryden,  Ontario,  for  the 
Production  of  groundVrood  pulp, 
sulphite  pulp,  kraft  paper  and 
board,  and  building  paper.  The  mill 
has  a  yearly  capacity  of  25,000  tons 
of  sulphate  pulp,  12,000  tons  of 
ground  woodpulp.  Of  the  sulphate 
production  15,000  tons  can  be  util¬ 
ized  by  the  company  In  the  produc¬ 
tion  of  kraft  and  building  papers 
for  the  output  of  which  the  com¬ 
pany  has  three  machines  with  a 
total  productive  capacity  of  13,500 
tons  annually.  Power  for  the  mill  is 
supplied  from  the  company’s  own 
hydro-electric  plant,  which  has  a 
potential  capacity  of  7,000  h.p.  and 
an  Installed  capacity  of  5,600  h.p. 

A  new  digester  was  installed  at 
the  mill  during  1942,  adding  to 
produetlva  capacity  but  increase  In 


operations  is  limited  by  inability  to 
obtain  new  machinery. 

CAPITALIZATION 

Out- 

Authorized  standing 
comm.,  n.p.v . shs.  150,000  150,000 

Funded  Debt 

Out- 

Authorized  standing 
C%  20-yr.  Ist  mort. 

S.  F..  gold  bonds 

due  1049  .  *2.000,000  *  923,900 

OFFICERS  AND  DIRECTORS 
F.  A.  Sabbatoii,  president;  John  S. 
Wilson,  vice-president;  L.  A.  Bruce,  gen. 
manager  and  treasurer;  John  B.  Davison, 
sicb’:  W.  F.  Robinson,  asst. -sec.;  E.  R. 
Parkins,  J.  B.  Woodyatl.  J.  B.  .S.  .Mc- 
t.emon.  Geo.  Chahoon,  P.  /\.  Thomson, 
Can  Mcl/achlin,  F.  B.  Kllbourii,  directors. 
RECORD  OP  EARNINGS 
— Yeara  Ended  September  30— 

1944  1943  1942 

_  *  «  $ 
Oper.  profit  .  504,805  589,808  680,138 

Depreciation  .  283,841  279,773  303,949 

Net  profits  ..  85,812  79,577  160,430 

BALANCE  SHEET  FIGURES 

1944  1943  1942 

$  $  * 

Total  aeseta  .  6,832,803  6,033,727  6,120,501 

Fixed  assets  .  4,94.3,887  4,9.53,281  5,142,020 

Curr.  assets  .  1 .361,901  1,080,446  984,481 

Wk.  capital  .  823,362  873,228  727,412 

MARKET  RECORD 


1926 . 

High 

Low 

1927 . 

1928  . 

1929  . 

23' 

19.30 . 

1932 . 

. 

19.36 . 

19.37 . 

.  10 

1939 . 

1940 . 

1941 . 

4 

1942 . 

1943 . 

.  SM 

1944 . 

The  Financial  Times  reaches  a 
class  of  people  wlio  are  Interested 
in  and  able  to  buy  investment 
securities. 


b— After  adjustment. 

BALANCE  SHEET  FIGURES 
—As  at  December  31 — 

1943  1942  1941 

*  *  * 

Tot.  as.sets  .  15,573,185  15,817,065  15,962,66! 
Fix.  assets  .  8,474,42.5  9,177,216  9,915,7.37  , 
r.ur.  assets  .  4.895,363  4,436,203  .3,829,162  , 
Wk.  cap.  . . .  4,207,417  3,732,086  3,028,432  | 

Brown  Corporation 

Holdings  of  Brown  Corporation, 
Quebec  province  subsidiary  of : 
Brown  Company,  U.S.  pulp  and ; 
paper  concern,  include,  in  fee  sim-  ] 
pie,  about  1,000,000  acres  in  tim- ' 
ber  and  160,000  acres  in  stump- ■ 
age;  and  2,300,000  acres  in  tim¬ 
ber  lands  under  perpetual  lease.  I 
Company  owns  and  operates  a  | 
sulphate  pulp  mill  of  225  tons  daily) 
capacity  at  La  Tuque,  Que.  i 
Other  assets  include  water  pow- ! 
ers  developed  and  undeveloped, ' 
of  140,000  h.p.  potential  capacity.  | 
The  corporation  owns  jointly  with  , 
Shawlnlgan  Water  and  Power  j 
Company,  through  the  latter’s : 
subsidiary,  St.  Maurice  Power  1 
Corp.,  water  properties  and  rights  I 
for  the  operation  of  a  hydro-elec-  j 
trie  plant  at  La  Tuque,  with  a  rat-  j 
ed  capacity  of  225,000  h.p.  Brown  I 
Corp.  has  contracted  to  purchase  i 
power  from  the  St.  Maurice  Power  i 
Corporation  up  to  March  1,  1971.  | 
In  1944  the  U.S.  parent  concern  | 
Brown  Company,  negotiated  a 
loan  of  $4,000,000  from  Recon¬ 
struction  Finance  Corporation, ! 
bringing  its  total  indebtedness  to  * 
R.P.C.  close  to  $6,600,000.  Of  the  | 
new  loan  some  $2,000,000  repre- 
sents  expenditures  authorized 
prior  to  the  19  41  reorganization 
of  Brown  Co.,  and  the  remainder  ; 
will  also  be  used  for  plant  im¬ 
provements,  within  the  limits ) 
Dxed  by  the  indenture  securing  | 
the  general  mortgage  bonds.  | 
CAPITALIZATION 

Pref.  itork,  6%  cum,  .  *14,448,300 

Gomnioii,  n.p.v .  1,999,659 

Funded  Debt  I 

Prior  Lien  Coll.  5'»  IS-year  I 


Manufacturers  of 


Newsprint,  Sulphite, 
Mechanical  Pulp  and 
Insulating  Board 


HEAD  OFFICE:  44  ST.  LOUIS  STREET,  QUEBEC 
MILLS:  DONNACONA,  P.Q.,  CANADA 


Price  Brothers  &  Company 

Reported  Earnings  for  1943  Equal  to  $1.48 
a  Share  •—  Initial  Distribution  on  Common 
Last  Year  With  $1 .50  a  Share  Paid  —  Funded 
Debt  Materially  Reduced 


Price  Bros.  &  Co.,  Ltd.,  owning 
and  operating  newsprint  mills  at 
Kenogami  and  Riverbend,  Que., 
recorded  for  1943  net  earnings, 
after  all  charges,  equal  to  $1.48  a 
share  on  the  common  stock,  against 
$1.97  in  1942.  In  the  same  period 
current  assets  Increased  $750,000 
to  $20,194,511,  while  current  lia¬ 
bilities  dropped  about  $390,0ijD  to 
$3,526,317,  leaving  net  working 
capital  more  than  $1  million  higher 
at  $16,668,194.  Common  stock  paid 
$1.50  a  share  last  year,  first  dis¬ 
tribution  on  this  issue  since  reor¬ 
ganization. 

Company  also  operates  under 
lease  a  cardboard  and  specialty  mill 
at  Jonquiere,  Que.,  as  well  as  three 
sawmills  and  a  box  mill;  assets  in¬ 
clude  six  waterpower  sites  with  de¬ 
veloped  capacity  of  73,190  h.p.,  and 
two  undeveloped  sites  with  combin¬ 
ed  potential  capacity  of  60,000  h.p. 
Annual  newsprint  capacity  is  395,- 
000  tons. 

Funded  debt  was  reduced  by  al¬ 
most  $2.5  millions:  first  mortgage 
bonds  were  down  $750,000  at  $12,- 
000,000;  debentures  were  almost 
$1,200,000  lower  at  $2,741,000 
later  redeemed  and  cancelled  as  of 
March  1,  1944);  and  preferred 

stock  outstanding  was  reduced  to 
$5,766,500  from  $6,284,300. 

One  of  the  pioneer  Canadian 
newsprint  companies.  Price  Bros.  & 
Co.  Ltd.,  has  had  a  long  record  of 
operation.  Dividends  on  the  61-^  per 
cent  cumulative  preferred  stock 
were  paid  regularly,  from  the  time 
of  its  issuance  late  in  1924  until 
January,  1932.  Dividends  were  paid 
regularly  on  the  common  stock  of 
the  predecessor  company,  at  vary¬ 
ing  rates,  from  1916  until  form¬ 
ation  of  the  new  company  in  1921. 
On  the  common  stock  of  the 
company  dividends  were  paid  at  the 
rate  of  3  per  cent  annually  April 
and  July,  1921,  thereafter  at  the 
rate  of  2  per  cent  annually  until 
July  1934;  114  per  cent  paid  Octo¬ 
ber,  1931,  and  then  passed. 

On  August  1st,  1932,  interest  on 
the  company’s  first  mortgage  bonds 
was  defaulted,  and  following  failure 
of  new  financial  interests,  headed 
by  Lord  Beaverbrok,  to  have  an 
offer  for  reorganization  of  the  com¬ 
pany  approved  by  the  various  class¬ 
es  of  security  holders,  a  receiver 
W'as  appointed.  In  April  1933,  the 
company  was  placed  in  bankruptcy. 

Four  years  later  the  receivership 
was  lifted  and  the  capital  structure 
levamped.  Bondholders,  under  the 
reorganization  plan,  received  $141.- 
30  in  cash  for  each  $100  face  value 
of  bonds — representing  $100  prin¬ 
cipal  -amount,  $33.80  for  bank  in 
terest  and  interest  thereon  and 
$7.50  for  redemption  premium,  i 
Preferred  shareholders  received  for  i 
each  share  of  old  6  V2  per  cent  I 
stock,  one  share  of  new  5  per 
cent  preferred  (cumulative  as  from' 
January  1st,  1939),  and  1%  shares 
of  new'  common.  Common  share¬ 
holders  were  given  share  for  share 
in  new  common  stock. 

To  provide  the  necessary  funds 


fur  the  redemption  of  the  old  first 
mortgage  bonds,  pay  claims  of  cred¬ 
itors,  and  supply  working  capital 
requirements,  offerings  was  made 
of  (in  issue  of  $15,000,000  new  first 
mortgage  bonds — $12,000,000  of 
20-year  5’s  and  $3,000,000  of  two 
to  six-year  3’s  and  3i/4’s — and  also 
$4,268,300  of  second  mortgage  con¬ 
vertible  4  per  cent  debentures. 
Rights  for  purchase  of  the  converti¬ 
ble  debentures  were  given  common 
shareholders  on  the  basis  of  $10 
principal  amount  for  each  share 
held  at  a  price  of  $98. 

The  company  cleared  up  divide:  d 
arrears  on  the  preferred  out  of  1940 
earnings,  has  been  paying  divi- 
dends  regularly  on  preferred  at 
$5.50  rate  since  then. 

CAPITALIZATION 

*  Out- 

Authorized  StRiidlng 

Comm.,  n.p.v . shs.  679,084  547,857 

514%  pref.,  $100  Par  , 

Cum .  .$6,284,300  |3, 766,506 

Funded  Debt 

Out- 

Authorized  standing 

1st  mnrt.  bonds  5’s 

of  1957  . $25,000,000  $12,000,000 

4%  2nd  mortg. 
conv.  deb.  1957  .  4.268,300  *2,741,000 

•  Called  for  redemption  March  1st, 


par  value,  or  in  other  words  the 
shareholders’  claims  were  extin¬ 
guished. 

Of  the  $12,200,000  new  5  per 
cent  income  bonds,  the  original 
first  mortgage  bondholders  receiv¬ 
ed  all  the  new  issue  and  976,000, 
or  72.6  per  cent,  of  the  new  com¬ 
mon  stock.  The  remainder  of  the 
common  stock  was  awarded  to  un¬ 
secured  creditors.  Under  the  Sink¬ 
ing  Fund  Agreement  requiring  50 
per  cent  of  net  income  before  de¬ 
preciation  and  depletion  but  after 
certain  reserves,  to  be  set  aside, 
some  $3,479,000  of  the  new  de¬ 
bentures  have  been  retired  in  the 
first  three  years  of  operation  under 
new  capital  set-up. 

CAPITALIZATION 

Outstanding 

Common  shares  .  1.344,544 

DIVIDEND  RECORD 
None,  reorganized  last  year. 


Funded  Debt  , 

1st  A  Coil.  Mort.  5%,  due  ! 

January  1,  196(1  .  $7,882,.300 

OFFICERS  AND  DIRECTORS 

R.  H.  M.  nobiiison,  lueNiilciit ;  (,c<>. 
\.  Dobbie:  J.  II.  Kaegie;  Sliirly  l  onl; 
Clias.  S.  (iarluiKl;  K.  M.  (iordoii.  C.  T. 
J.iffray;  Serge  Semeueiiiio;  It.  M,  Cor¬ 
don;  R.  S.  \Vnldle;  R.  W.  Andrews;  t;. 
T.  McMurray:  R.  J.  Henderson,  vice- 
pres.;  H.  D.  Main,  sec’y-lreas. ;  F.  J. 
Ilirkling,  comptroller. 

1913  1942  1941 

$  $  .$ 

Net  Income  2,814,ins  3,761.017  3,37«..3.'>4 

Ilond  Int.  415.8U2  462.891  .560.946 

Tax  Prov.  999,851  1,834,1.50  l.,594..5,54 

Net  liarn.  1,398,4.5.5  1,466.976  1,222,854 

Earn,  per  share  $1.04  $1.09  $0.91. 

BALANCE  SHEET 

1943  1942  1941 

$  $  * 

Tot.  assets  45,86.3,944  4.5,600,289  44,138.457 
Fix.  assets  27,919,921  29,1.58.197  2*1.990.816 
C.iirr.  assets  14,54.5,008  13,740,151  11,9.55  718; 
\Vk.  capital  11,248,107  10,111.699  8.788.7351 
Surplus  4,955,008  3,491,’262  1,874,.399| 
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1  O  I  viee-pres.;  F,.  K.  Robinson,  viee-prei 

Howard  bmith  Paper  Mills 

^  Ifihricnn  .r.  II.  ('  I..  Iturtoi 


Output  Rate  Satisfactory  But  Profits  Off  Due 
To  Higher  Costs  —  Capital  Position  Im¬ 
proved  —  Lignin  Plastics,  Vanillin  Seen  As 
Postwar  Sources  of  Increased  Revenue 


vIee-pres. ;  F..  K.  Robinson,  vire-pres.4 

heniieth  G.  Pendock,  sec’y-treas. ;  Miss 
M.  li.  Peterkin,  assl.  sec.-treas.;  J.  1). 
.Inlinson,  .1.  II.  tfundy.  15  1.,  Ilurlon, 
Howard  Murray,  (ieo.  .M.  McKee.  W.  I). 
RoM).  W.  A.  Arbiiekle,  W.  H.  Howard, 
K.C..  I.,  de  (ifispt^  Heaublen  and  Arthur 
B.  Wood. 

RECORD  OF  EARNINGS 
—Years  Ended  December  SI- 


1944. 

DIVIDEND  RECORD 
.  Common  Preferred 

High  Ix>w>  High  Ix)!<v 

1929.... 

71 

105U  100 

19:10.... 

41 '.4 

105  95 

i9:ti.... 

25 

98  70 

i9:t2.... 

1 

2 

19.33.... 

40c 

8  3 

1931.... 

9r»c 

37%  7 

1*935.... 

IV, 

.34  14 

1936.... 

10314  27 

19:t7.... 

llVi 

79  45 

19.38.... 

.  22ii 

8 

63  34 

19.39.... 

6H 

78  .39 

1940.... 

9 

801/4  r.91,4 

1941.... 

9 

75  69 

1942.... 

OVi 

70  54 

1943.... 

914 

9.31/4  62 

1*944.... 

19 

101  93 

DIVIDEND  RECORD 
Old  6Vi%  Preferred  —  Paid  regularly 
I'ruui  .Vpril  1925  to  January  2,  1932. 

None  since. 

Old  Common  —  2  per  cent  paid  regu¬ 
larly  from  1921  to  October  1931.  None 
since. 

New'  Preferred  —  One  iiuarlely  pay- 
iiipiit  of  .$1.37(.j  and  a  siiiiilar  payment 
on  arrears  aceount  were  made  in  De- 
eeiiiber  1939.  Three  c|iiarterly  and  one 
arrears  payment  in  I'Jld,  one  (juartcrly 
and  one  arrears  payment  In  January 
1941.  Regular  dividends  paid  since. 

New  Common:  Initial  dividend  of  $1.5U 
a  sliarc  paid  May  1*344. 

OFFICERS  AND  DIRECTORS 
11.  J.  Symington,  chairman;  C.  H. 
J..  Jone.s,  pres.;  .A.  A.  .\ltken,  viee-pres.; 
J.  1).  .Tohnson,  P.  Marois,  J.  C.  New¬ 
man,  A.  C.  Picard,  Sir  Keith  Price,  Paul 
F.  Sise,  C.  M.  Thomson,  K.C.,  W. 
.\rbuckle.  Vice-presidents:  John  H. 
ITioe,  M.  R.  Kane  and  Edward  Flynn; 
P.  W.  Sims,  treas.  and  coinptr. ;  Hector 
Cimon,  see'y. 

OPERATING  AND  EARNING 
FIGURES 

—Years  Ended  December  31 — 

1943  1942  1941 

Oper.  profit  6.i;m,9I8  .5,2;!2,415  5,691,811 

Depr.  A  dcpi.  2,660,000  1.710.0ntt  1,850.000 

J'.ond  Inl.  677,063  719,512  807,663 

.Net  piolits  1,6.58,954  1.672.873  1,784,148 

BALANCE  SHEET  FIGURES 
— As  at  December  31 — 

1943  1942  1941 

$  $  .$ 

l  ot.  assets  .59,6*33,319  61,134,418  60,8:15,777 
Fix.  assets  37,779,023  39,562,*395  40,640,211 
Inventories  8,1,52„5.52  9,308,122  8,9.34„500 
Casli  4,6.38,387  2,324,054  2,185,491 

Cur.  ;»ssels  20,191.511  19,44.3,771  17,691,0.57 
\Vk.  cap.  16,668,194  13,627,772  1.3,525,7.33 
Surplus  5,165,204  4,2.39,941  3,157,704 


Gaspesia  Sulphite 


Ga.sp.’sia  Sulphite  Co..  T.td..  was  | 
formed  in  1937  to  acquire  and  op-i 
erate  a  pulp  mill  at  C!i:indler,  Que- 1 
iiec,  previously  owned  l)y  tlie  Pre-| 
micr  Pulp  &  Paper  Corporation  and 
Maritime  Operating  Corporation.  I 
which  has  been  closed  down  since 
December  1931.  The  mill  has  aj 
daily  capacity  of  130  tons  of  high-' 
grade  unbleached  sulpliate.  } 

Gaspesia  Sulphite  took  over  tim¬ 
ber  limits  previously  owned  by  the! 
Maritime  Operating  Corporation.  I 
consisting  of  about  526  square  j 
miles,,  and  in  addition,  acquired  a. 
concession  from  the  govcriinient  forj 
a  further  600  square  miles  to  pro-, 
vide  adequate  timber  supplies  fori 


Fraser  Companies  Limited 


Fraser  Companies  I.imited,  a 
leading  producer  of  fine  papers  and 
high-grade  rayon  or  dissolving  pulp, 
operates  a  mill  at  Edmundston, 
N.B..  pumping  the  pulp  over  the 
border  to  Madawaska,  Maine.  Out¬ 
put  of  the  mill  for  1943  was  65,- 
360  tons  bleached  sulphite,  16,106 
tons  unbleached  sulphite.  30,929 
tons  groundwood  pulp,  and  16,500 
tons  paperboard.  Company’s  paper 
mill  at  Madawaska  produced  57,- 
370  tons  of  bond  and  other  bleach¬ 
ed  specialty  papers,  and  39,131  tons 
of  groundwood  specialty  papers.  In 
ll'.e  Restigouche  mill  at  Atbolville. 
N.B.,  output  .was  19,276  tons  dis¬ 
solving  pulp,  and  37,235  tons 
bleached  sulphite  pulp.  Fraser  and 
its  subsidiaries  owns  two  shingle 
mills,  four  sawmills  of  combined 
annual  capacity  of  60,000.000  feet 
b.m.  of  lumber,  as  well  as  shingles, 
ties,  etc. 

All  outstanding  bonds  of  Fraser 
Cos.  and  the  subsidiary  Restigouche 
Co.,  Ltd.,  were  called  for  redemp¬ 
tion  on  January  1,  1945,  principal 
and  interest  payable  in  Canadian, 
United  States  or  sterling  currencies, 
at  holders’  options.  Bonded  indebt¬ 
edness  as  of  December  31,  1943, 
date  of  last  financial  statement, 
was  $5,529,500  Fraser  Companies 
Limited  6  per  cent  first  .mortgage 
bonds,  due  Jan.  1,  1950;  and  $3,- 
413,500  Restigouche  Co.,  Ltd.,  6 
per  cent  sinking  fund  mortgage 
bonds,  due  Feb.  1,  19  4  8. 

Net  earnings  for  19  43  were  re- 
I'.orted  at  $706,679  after  all 
charges,  against  $335,368  for  the 
preceding  year.  Production  was  at 
about  the  same  level  as  that  of 
1942,  despite  continued  manpower 
shortages.  I 

CAPITALIZATION 

Oill- 

Authori/ril  standing 
Comm.,  n.p.v . shs.  .500,0(19  ,371,016 


Funded  Debt 
Isl  mort.  S.F. 

bonds  due  1950  ..  .$15,000,000  .$.>,.«29..500 
Oiit- 

.tuthorizrd  standing 
Gnaraiitecs  .$3,413,500  outstanding  of 
Restigouche  Go.,  1st  Mortgage  O's  of  1948. 

DIVIDEND  RECORD 
25  cents  paid  quarterly  April  1928  to 
(.icloher  1929  on  old  stock.  On  new  stock 
70  cents  paid  in  1944. 

MARKET  RECORD 

Uoinnion  Voting  Trust 


High 

Ix)w 

High 

Ix>w 

19.33 . 

...  3 

214 

19,'!  1 . 

12’,4 

3 

9 

2 

ir,;i5 . 

8’4 

’2% 

8’4 

. 

34 

0 

34 

8 

i'*:i7 . 

. . .  50 

ID, 4 

:>o 

1D4 

i9:i8 . 

20'4 

9 

21"-, 

to 

19.39 . 

22 

6U 

23  U 

10 

lOl'l . 

..  20 

1914 

21% 

lHh<s 

toil . 

8 

6 

101,4 

7 

11M2 . 

12 

7^51 

131,4 

71,4 

1943 . 

20 

12Vi 

201/j 

121/4 

1944 . 

3S 

20 

‘2414 

19 

OFFICERS  AND  DIRECTORS 
Harold  Crabtree,  chairman ;  .Aubrey 
Crabtree,  pres,  and  gen.  manager:  L. 
•M.  Sherwood,  viee-pres.  In  charge  of 
liiiance  and  comptroller;  G.  G.  Gillies, 
see’y;  H.  H.  Henderson,  treasurer. 

Directors — A.  M.  Irvine,  Harold  Crab¬ 
tree.  .Aubrey  Crabtree,  A.  H.  Campbell, 
H.  P.  Thornhill  (Montreal),  S.  F.  Duncan 
iTorontoi,  F.  C.  Beattcay  (St.  John,  N.B.), 
Hon.  R.  B.  Hanson  (Fredericton,  N.B.), 
I  t.  Com.  K.  S.  Macl.aclilan,  A.  \V.  Breb- 
ner  I'Campbellton)  and  t,.  M.  Sherwood. 
Lt.  Com.  K.  S.  M.-tcLachlan. 

RECORD  OF  EARNINGS 
— Yean  Endod  Dacember  31 — 

1943  1942  1941 

$  $  $ 

Oper.  Income  5,457,070  5,010,185  5,116,591 
Depreciation  1,593,043  1.20.3.000  1,’203,000 
.Net  income  495,179  *199,369  *4:12.947 
*  .After  tentative  provision  for  income 
taxes  of  $2,000,000  in  1941  and  $2,350,000 
in  1942. 

BALANCE  SHEET  FIGURES 
— As  ot  December  31— 

1913  1942  1941 

lot.  assets  2.5.67.5’8I2  22,.54.5,128  21,47.5,.5.56 
Fix.  assets  1:1,712,62,5  13.0:19.919  14,451,217 
Cnr.  assets  11.600,208  22,.51.5,I28  H,978,.3.50 
Work.  cap.  5.678.777  5,165,447  3,665,463 
Earn.  &  cap. 

surplus  8,688,412  4,215,201  4,U:i4,21U 


M.  &  O.  Paper  Company 


.Minnesota  and  Ontario  Paper 
Company,  in  its  mills  at  Kenora 
and  Fort  Frances,  Out.,  and  Inter¬ 
national  Falls,  Minnesota,  produces 
newsprint  and  specialty  papers, 
kraft  paper,  Insulating  and  build¬ 
ing  material,  and  other  products. 
Through  subsidiaries  company  op¬ 
erates  hydraulic  pulp  and  paper 
mills,  sawmills,  box  and  crating 
factories,  Insulite  mills  and  plan¬ 
ing  mills.  Also  included  in  its  hold¬ 
ings  are  a  hydro-electric  plant,  in¬ 
dustrial  sites,  log^ng  spurs  and 
equipment,  and  timber  limits  in  On¬ 
tario  and  Minnesota  of  about  50.- 
000  square  miles.  Combined  annua! 
capacity  of  company’s  mills  is  2.50.- 
000  tons  newsprint,  34,000  tons 
sulphite  pulp,  and  about  30  0,000,- 
000  square  feet  of  insulating  wall- 
board.  ^ 

Consolidated  net  income  for 
1043  was  shown  at  $1,563,806. 
against  $1,616,863  for  1942.  Capi¬ 
talization  consists  of  $  1  2.200.0IIO  ! 
B  per  cent  first  and  collateral  inoit-i 
gage  bonds,  of  which  $7,822,300 1 


are  outstanding,  and  1,500,000 
shares  $5  par  value  common  stock, 
of  which  1,344,544  shares  are  is¬ 
sued  and  outstanding. 

In  January,  1941,  the  U.S.  Dis¬ 
trict  Court  of  Minnesota  approved 
the  plans  of  reorganization  for 
Minnesota  &  Ontario  Paper  Co. 
that  had  previously  been  ratified 
by  security  holders.  Under  terms  of 
the  plan  holders  of  the  6  per  cent 
bonds  of  the  company  received  in 
exchange  for  each  $1,000  bond, 
$500  principal  of  new  5  per  cent 
income  bonds,  40  shares  of  new 
common  and  a  small  cash  payment 
to  eciua'ize  the  interest  dates  of  the 
shares  “A”  and  “C”  bonds  of  $7.50 
and  $5  respectively.  | 

Holders  of  unsecured  gold  note.s  j 
received  for  each  $1,000  principal 
and  interest  coupons  30  shares  of  { 
new  common  and  $7.50  in  cash.  i 
No  consideration  was  given  to 
I  he  holders  of  the  old  share  capi¬ 
tal,  totiOliiig  .$1  1,1  28,000,  of  which 
$4,036,000  was  represenied  by  i! 
per  (ent  preferred  stock  of  $10() 


Abitibi  Power  &  Paper  G>. 

Emergence  From  Bankruptcy  and  Reorgan¬ 
ization  Indicated  in  Near  Future' —  Plan  Sub¬ 
mitted  by  Hughes  Committee  Approved  by 
All  Shareholders  Groups  — >  Newsprint  Cap¬ 
acity  of  605,000  Tons  Annually 

Abitibi  Power  and  Paper  Com-  1949  2%  ^  iiM  2  32 

pany  Ltd.,  second  largest  Canadian  l-J-j 

newsprint  producer,  has  operated  ;  41^  Ics  .i2!v,  r.>i  62  1 

under  receivership  since  September  1944  !  4%  ’in  53^1  27  146*1  57  '  | 

1932:  following  recent  agreement  DIVIDEND  record 

between  the  various  groups  of  se-  . 

curlty  holders,  the  company  now  rigulaH^^^ 

fieems  well  on  the  way  towards  re-  eluding  Oet.  iwi.  Nono  since, 
organization.  Report  of  a  three-  69c  preferred  — -  initial  dividend  paid 
man  committee  headed  by  F.  J.  ApHi  1928  and  paid  .egulariy  to  and 

Hughes  1xas  piesented  to  the  Receiver  and  Menagrer  (,.  T.  Clarkson. 
Prime  Minister  of  Ontario  on  No-  Liquidator— R.  S.  McPherson, 

vember  23,  1944,  and  was  followed  operating  and  earning 
by  a  supplementary  report  on  Janu-  figures 

ary  4,  1945,  amending  those  pro-  —Yean  Ended  December  SI— 

A'isions  relating  to  the  7  per  cent  1943  1942  i94i 

preferred  shareholdeis’  settlement.  $  $  $ 

Bv  the  terms  of  the  amended  re-  Income  29.940,9,57  26,114,268  27.9:18,219 

By  tne  teims  or  tne  amenaea  re  4,.500.009  4,.5(io.900  4.,599.nn9 

port,  each  holder  of  a  $1,000  bond;  Bc.I.  for  Inl.  4,398,093  3,8*.I9.392  .5.626.499 

will  receive  a  total  payment  of  $1.-  lance  sheet  figures 

288.80  on  account  of  principal  and 
interest,  payable  in  Canadian,  Un- j  J,?’- 

I.  J  Cl  i  11-  .  J  Fix.  assets  4(i,6.t8.2,)  1  .18,133.411  ()9,.i82,91o 

ited  States  or  sterling  funds:  un-;i„vent.  7.645,269  8,529,975  6,*J.59,.579 

secured  creditor.s  will  be  paid  1 0  0  |  Surp.  f com 
cents  on  the  dollar  on  proved  j  ep<‘c,  dur- 

clalms  exclusive  of  interest,  to  an;  ■';,Vip'''‘'*i3.2*J7,.376  *14,569.266  •i:.7i7.884 
overall  limit  of  $900,000,  in  Cana-i  *  Deficit. 

dlan  funds;  the  7  per  cent  prefer-;  • — - 

red  shareholders  will  receive  five  ^  ,  Oil* 

shares  of  new  preferred  stock.  $20  (jaSDeSia  blllDhlt 
par,  with  $2.50  dividend  on  each! 

new  share,  and  redeemable  at  com- 1  - 

PMiy’s  option  at  $37.50  per  sliare.l  Ga.sp.  sia  Sulphite  Co..  T.td..  v 
dividends  to  be  cumulative  fronu  formed  in  1937  to  ;tcquiie  and 
Jan.  1,  194  5;  6  per  cent  preferred  erate  a  pulp  mill  at  Ciiandler,  Q 
shares  are  to  be  exchanged  for  four  Rpc,  previously  owned  liy  tlie  F 
new  preferred  shares  of  $20  par,  mjer  Pulp  &  Paper  Corporation  a 
hearing  dividend  of  $1.50  each,  and  ^Jaritiine  Operating  Corporati 
two  common  shares,  n.p.v.  New  pre-  ^yhieh  has  been  closed  down  sii 
ferred  will  he  redeemable  at  com-  December  1931.  The  mill  has 
pany  s  option  at  $25  each,  and  divi-  caviacity  of  i;U(  tons  of  hi; 

dent!  will  be  cumulative  from  the  gj-^de  unbleached  sulphate, 
earliest  of  the  following:  Jan.  1  oaspesia  Sulphite  took  over  ti 
194,:  reduction  ol  the  principal  previously  owned  bv 

Ularitime  Operating  Corporati 
000.000;  or  redemption  of  all  the  _ r.>r  _ _ 

first  mortgage  bonds.  Ali  arrears  *■ 

of  cumulativ-e  dividends  on  both  addition,  acqu.ret 

present  preferred  issues  are  to  be 

cancelled.  Common  shareholders  a  further  60^0  square  miles  to  p 
will  receive  one  share  of  new  com-  “‘lequate  timber  supplies 

inon  stock,  n.p.v.,  for  each  ot  t.he  i  i  — — — — 

present  shares. 

Abitibi's  six  newsprint  mills,  lo¬ 
cated  at  Iroquois  Falls.  Fort  Wil- 
ilam.  Port  Arthur,  Sault  Ste. 

Marie,  Ont.,  Pine  Falls,  Man.,  and 
Beaupre.  Que.,  have  total  capacity 
of  605.000  tons  annually.  A  bleach- 
I  ed  sulphite  mill  at  Smooth  Rock 
I  Falls,  Ont.,  has  60.000  tons  annual 
capacity.  An  idle  newsprint  mill  at 
Sturgeon  Falls,  Out.,  has  only  a 
reputed  salvage  value.  Company 
has  developed  water  powers  of  163,- 
713  h.p. 

Earnings  for  1943  were  up  about 
$1  million  at  $9,812,877,  against 
$8,771,194  for  the  preceding  year, 
after  all  charges  and  deductions. 

■Working  capital  rose  from  $24,- 
531,985  to  $25,531,985. 

In  addition  to  the  Abitibi  proper¬ 
ties,  company  controls,  through 
ownership  of  the  entire  common 
stock  issue,  Provincial  Paper  Lim¬ 
ited,  a  iirodiicer  of  'l)ook,  coated 
and  other  fine  papers. 

CAPITALIZATION 

Out- 

Authoi'izi'd  standing 
Conim.  n.p.v.  slis.  1,500,609  x  1,988,1 17 
x  Inciudini:  67  sluirrs  issuablr  in  px- 
cl.uiige  for  the  preferencp  and  common 
.shares  of  Spanish  River  P.  A  P.  mills 
and  common  shares  of  other  siihsidluries. 

Pref.  $190— 

Par  7% . .  $  1,000,000  $  1,000,000 

Par  6% .  50,000,000  *34,881,800 

*  Including  'J6  shares  Issuable  In  ex¬ 
change  for  preferred  shares  of  the 
Spanish  River  Pulp  A  Paper. 

Funded  Debt 

Out- 

Authorized  standing 

1st  mort.  gold  bonds 
series  A.,  5%  due 

1953  .  $75,000,000  $27,994,860 

MARKET  RECORD 
roininon  6%  Pref.  Dep.  Cert. 

High  Low  High  Low  High  Low 
1928  841/4  .’m/i  102L.  70 

1929.  .58  34'>i  88  7D,4  .. 

19;i0..  42t.'.  8  87  36 

1'j31..  1364  .50  614  .. 

19:12  31/4  U  10  I 

19.33,  4  $4  10  1 

19.34  .  214  %  1044  3  744  2 

19:1.5,.  2  .,55  9',4  344  7  3 

1936..  7  1.30  I2',4  644  41  6% 

1*J37..  1544  1.40  80  14  7944  1744 

19.38,  .  4.00  1.00  26  10  35  25 

1939..  344  %  2144  344  35  5% 


Anglo-Canadian 

Said  to  be  the  seventh  largest 
newsprint  mill  in  Canada.  Anglo- 
Canadian  Pulp  and  Paper  Mills  Ltd, 
controlled  by  Rothermere  interests, 
formerly  exported  much  of  its  out¬ 
put  to  England,  but  in  recent  years, 
due  to  wartime  shipping  curtail¬ 
ment,  has  largely  increased  its  sales 
to  the  United  States.  There  is  little 
public  investment  interest  in  the 
company,  and  no  financial  state¬ 
ment  is  available. 

Company’s  1st  mortgage  deben¬ 
tures  are  held  and  guaranteed  by 
Daily  Mail  Newspapers  Ltd.,  Lon¬ 
don,  a  Rothermere  enterprise.  In 
1930  Anglo-Canadian  was  included 
in  the  vast  Canada  Power  and  Pap¬ 
er  Corp.  merger  through  transfer 
of  the  entire  outstanding  common 
stock.  On  default  by  Canada  Power 
and  Paper  of  its  funded  debt,  all 
constituent  companies  except  Anglo- 
Canadian  were  taken  over  by  Con¬ 
solidated  Paper  Corp. 

In  addition  to  its  annual  prod¬ 
uction  of  some  180.000  tons  of 
newsprint  in  its  Quebec  City  mill, 
.Anglo-Canadian  has  in  late  years 
developed  the  sale  of  surplus  sul¬ 
phite  pulp.  Its  timber  limits  in¬ 
clude  200  square  miles  in  the  Mont¬ 
morency  iicea,  and  2,249  square 
miles  in  the  Manaeouagan  district 
on  Quebec’s  North  Shore. 


bags  and  spei^laltles,  the  company 
manufactures,  through  subsidiaries, 
vanillin,  a  fine  chemical  used  in 
flavoring  extracts,  as  well  as  lignin 
plastics  derived  from  waste  pulp 
liquor. 

Combined  annual  capacity  ot  the 
Howard  Smith  plants  is  100,300 
tons  of  bond  and  ledger  papers,  and 
specialties:  70.000  tons  bleached 
sulphite  pulp;  36,000  tons  bleached  ^ 
soda  pulp;  40,000  tons  bleached: 
and  unbleached  kraft  pulp:  17.000  j 
tons  bleached  and  tinhleached  i 
groundwood  pulp:  300.000.000 

paper  bags;  10,000.000  shipping 
hags;  and  7.000,000  flour  sacks.  I 
Rated  capacity  of  the  company's  I 
water  powers  is  6.000  h.p.  | 

Operaling  profit  for  1943  was 
shown  at  $4,159,349,  compared! 
with  $4,688,024  in  the  preceding! 
year:  net  earnings  after  all  I 

charges  and  preferred  dividends  i 
were  equal  to  $1.68  a  share  on  out- 1 
standing  common  shares,  against! 
$2.11  for  1942,  | 

CAPITALIZATION  ^ 

.Viilhiirizi'il  Ivsurcl  i 

Ci/nitn..  n.p.v . slis,  490,990  332,8.(6  j 

C*?;.  I’li'f.  rniii _  $7,560,000  $7, 170.:)()U  I 

($100  par.i. 

Funded  Debt  i 

.Vuthorlzcd  Issued 

Isl  Mts.  Serial  “.V"  ; 

3’s.  3'.'.’s.  4’s  and  I 

4i4*»  .  $12.(IO(l,(KK»  $4,3.50,000  I 

Ciinnda  Paper  1st  ! 

Mortsage  .  9.50,000 

DIVIDEND  RECORD  j 

Preferred— First  paid  I'-..*a'  .Iiine,  1928  j 
and  regularly  to  March  I9:il — None  (ill 
1!I36  wlien  arrears  of  .$3(l..50  cleared  hy 
payment  82  cash  pins  'i  share  of  cum.  | 
pref.  stock  and  1  share  of  common,  for  j 
each  share  held,  6'’e  annually  on  pre- ; 
ferred,  1*:**','  paid  Jul.v  1.5,  1936  and, 

(luarlerly  since.  None  on  eomnion.  | 


19.31 . 

11 

4  88 

1935 . 

13 

9  115 

19,30 . 

•JO 

91,  119 

.3414 

11%  106 

i:t,38 . 

18 

9  98 

1939 . 

22I4 

9  102 

1910 . 

2li 

11 '4  105 

1911 . 

16 

11  101 

1912 . . 

14 

9  100 

1:1 13 . 

IC1I4 

12  107 

1911 . 

22’"’h 

13'a  112 

Earnings 

HividA. 

Surplus 

191.3 . 

$  988,261 

$130,218  . 

(|'i,66!l,682 

1912 . 

l.Lll.I.’iO 

4.30.218 

0.00.7,133 

1911 . 

1,272.822 

4.30.218 

4,8;<6,I62 

1910 . 

1.1.34.844 

39-2,177 

3.970,/ 17 

1039 . 

1,. 3*18.465 

;I7.5.090 

3,287.778 

19.38 . 

899,250 

.375,096 

2,2:».7,40t( 

19.37 . 

1.069 -286 

374.164 

1,799,677 

19.36 . 

.59*.l,163 

*277,821 

1.198,795 

*  I'm* 

.•r)97,r»Ofl  In  settlement  of 

arrears. 

OFFICERS  AND  DIRECTORS 

Harold  Giaihtiee,  pres.:  li.  Ho 
Smith,  viee-pres.;  Geo.  H.  Tomli 


BALANCE  SHEET  FIGURES 
,  — A«  at  December  31 — 

1913  1942  1941 

$  $  t 

■lot.  assets  38.721.208  .38, 128, ;(96  .34, 40((,190 
I  Fix.  assets  •28„3.57.*.(70  28.174  469  2fi.;t;i5,((8» 
I,  Cnr.  assets  9.861,086  9,49.5,316  7,7(81.83.5 
,  i\Vk.  cap.  6..58L1.59  5,189,.585  4,854,695 


Hinde  &  Dauch  Paper  Co. 


MARKET  RECORD 


1928  . 

1929  . 

!9.3(( . 


Common 
Hi;li  Low 
31  19 

29'.  15 


!■  refer  red 
High  Low 


HIndc  and  Daiicli  Paper  Go.  of 
Gantida  Ltd.,  known  ns  one  of  the 
largest  Canadian  producers  of 
paperboard  and  boxboard  products, 
will  probalily  show  slightly  de- 
creast  d  tonnage  for  1914,  due  to 
vacation  shutdowns  In  the  third 
quarter.  Sliorlage  of  materials  is 
also  a  factor  in  the  conipany’s  less¬ 
ened  output. 

Tlie  company  operates  a  mill  at 
Toronto,  with  daily  capacity  of  22 
cat  loads:  those  at  Montreal  and 
Trenton,  Out.,  have  daily  capacity 
of  6  cttrloads  each.  Sales  offices  are 
located  in  Toronto,  Montreal.  Ham¬ 
ilton  and  other  principal  Canadian 
cilies,  and  a  wide  market  exists 
throughout  the  Dominion  for  the 
varied  products  used  in  packing 
and  packaging. 

For  the  year  19  43  gross  profit 
was  reported  at  $1 .05:’, .,569  after 
charges,  against  $1,222,326  in 
194  2,  Net  income,  including  post¬ 
war  tax  refund,  was  $420,31  3. 
equal  to  $1.40  a  share,  of  wliich  14 
cents  was  represented  Ity  tax  re- 
innd.  In  1942  net  ineonie  was  $526,- 
508.  or  $1.76  a  share,  of  which  11 
eenis  was  tax  refund. 

Since  the  redemption  of  its  oui- 
stunding  i)onds  in  19  13.  tlie  eoni- 
pany.  a  subsidiary  of  Hinde  and 
Daueli.  a  United  States  corporation, 
has  only  tlie  eominon  stock.  299.- 
9:;:;  rl>aies  of  no  par  valut',  as  eapi- 
(al  obligation. 

CAPITALIZATION 

(liil- 

Anlbi)rizi''l  vlionlinv 
(.(imm..  n.p.v.  shs.  ,1110.000  •2*19.9:13 

*  51.01*1  owned  h.v  Mliide  A  Ilanch 
P  iper  (.11. 

klARKET  RECORD 


tlie  property.  I 

It  was  estimated  at  the  lime  the! 
mill  commenced  operations  tliat; 
90.000  cords  of  piilpwood  per  year 
would  be  cut  from  Its  own  limits, 
and  part  purchased  from  along  thej 
coast.  Plans  called  for  a  woods  staff  j 
of  1,000  and  a  mill  staff  ot  250.  j 
Capital  structure  of  the  compapy 
is  simple,  consisting  only  of  200,- 
000  sliares  of  $5  par  value,  com-j 
mon  Slock. 


I'".  16', 

16>i  14 


17’'.  13  ! 

22'  11  I 


DIVIDEND  RECORD 

Paid  qiiarlerly  Jae..  .April.  .Inl.v  and 
Oi’luber.  Nolle  I’roni  1931  to  IlCCl;  1934,; 
12'i.  cents;  19;t5.  .50  cents;  I9:t(i,  ti2'.j  ' 
cenls:  19.(7-38.  .S|.0((  eacli ;  I9:(:(.  I2'  j' 

ends;  quarterly  to  October  1941;  25; 

cents  quarterly  since. 


OFFICERS  AND  DIRECTORS 
S'dncy  Frohman,  pros.;  I..  F.  AViiichell, 
vicr-pres.  and  gen. -mgr. ;  J.  IL  MacI,eod, 
sec'y.;  T.  K.  Lloyd,  treas.;  M.  H.  Miirch, 
R.  L.  Warren,  M.  H.  Mc.ArIhur,  gen.  aalei 
liianager. 

RECORD  OF  EARNINGS 
— Years  Ended  December  31— 


Oper.  profit  l,953..5r,9  1.225,.56.5  1.. 3:1,8.299 

luxes  .  468.i'.1.5  516.868  6;»5.«90 

Interest  .  2.000  7,909  12.((90 

Net  jnofit  .378.889  497.425  50(i..314 

Per  share  *1.26  1.66  1.67 

BALANCE  SHEET  FIGURES 
— As  at  Dfcember  31  — 

1913  1912  1941 

$  $  $ 

lot.il  assets  4.1.52.9,36  4.i;i5,.390  4,617.:166 

Fixed  assel.s  I.('i73,91(i  1,873.978  1,961,978 

t.nrr.  assets  2.499,091  2,463.11.3  2,.58:;.tn0 

Work.  cap.  2.923.318  1,9.37.897  1.746,094 

Fj.rn.  surpl.  2.7.38,304  2.621, .391  2,391,577 


Pacific  Mills  Ltd. 


I’acific  Mills  Limited,  one  of  tha 
li'ading  pulp  and  paper  producers 
in  British  Columlria,  is  eontrolled 
hy  Crown  Zellcrbacb  Corp.,  of  San 
Francisco.  Dui’iig  recent  years, 
however,  Canadian  interest  in  the 
company  was  enlar.ged  and  Cana¬ 
dian  representation  increased  on 
board  of  directors. 

Early  in  1  942  company  latinclied 
a  progrtnn  of  expansion'  at  its  mill 
at  Ocean  F;(lls,  H.C..  wliich  was  de¬ 
signed  to  increase  productive  cap¬ 
acity  of  siilpliite  pulp  from  129 
tops  a  day  to  115  tons  daily  and  to 
increase  kraft  paper  output  from 
140  tons  to  165  Ions  a  day. 

In  194  2  also  company  added 
largely  to  its  timlier  reserves 
tlirou.eh  acquisiliou,  at  a  reported 
cost  of  $1,090,000  of  10  square 
miles  of  timber  rights  on  Vancou¬ 
ver  Island. 

Company  produces  newsprint  sul¬ 
phite  pulp,  kraft  paper  and  paper 
specialties.  In  addition,  it  is  rutting 
aliout  12  million  feet  of  spruce  an¬ 
nually  lor  use  in  aircraft  produc¬ 
tion.  sliarin.g  with  the  Powell  River 
(’o.  tlie  output  of  aI)out  75  per  rent 
of  all  British  Columbia’s  airplane 
spruce. 


THIS 


4  Ol  the  present  conflict  it  may  be  truly  said 
that  the  "Machine  Age"  went  to  war.  Mechan¬ 
ization  i*  supreme  in  all  services. 

Canada's  outstanding  industrial  war  efiort 
was  possible  only  by  the  advances  made  in 
peace  time  manufacturing  developments. 

Engineering  skill,  experienced  workers, 
trained  organizations,  well  equipped  plants, 
and  the  essential  "know  how"  built  a  lasting 
record  which  speaks  for  itself. 

'.Steel,  indispensable  in  war,  will  be  just  as 
indispensable  in  peace.  And  when  peace 
comes  "Stelco"  will  be  ready  to  serve 
as  always. 
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Great  Lakes  Paper  Company 

Manpower  Lack  Cuts  Production  For  1943 
—  Earnings  Below  Dividend  Requirements 
— <  Working  Capita!  Increased  From  $3,101,* 
541  to  $3,749,222 


stock  due  , 

1961  . .  *65,000,000  *44,176,?25 

MARKET  RECORD  1 


Great  Lakes  Paper  Company 
Ltd.,  owning  and  operating  a  pulp 
and  paper  mill  at  Fort  William 
Ont.,  with  annual  rated  capacitv  of 
121,440  tons  of  newsprint  and 
40,000  tons  of  sulphite  pulp,  show¬ 
ed  lower  operating  and  net  profits 
for  the  year  1943,  due  to  higher! 
costs,  and  labor  shortages  in  thej 
final  quarter, 

The  company's  financial  position 
gained  strength,  working  capital 
being  shown  at  about  $645,000; 
above  194  2  figures,  nith  funded: 
debt  reduced  by  almost  $800,000,  | 

Operating  profit  was  $1,900,034. | 
against  $2,294,017  for  the  previous  j 
year.  Net  for  the,  combined  A  and  B 
stock  dropped  from  $2.72  to  ,$1.74  ! 
Surplus  carried  forward  increased . 
from  $1,033,297  to  $1,082,336.  | 

In  1936  bondholders  of  the  for-| 
mer  Great  Lakes  company  gained! 
full  control  except  for  a  minority  I 
interest  in  the  common  which  went 
to  other  creditors.  An  important 
feature  of  the  reorganization  was 
an  agreement  made  with  a  group  of 
r.S.  publishers  under  which  they 
agreed  to  take  a  minimum  of  67.- 
,600  tons  of  news  print  annually 
until  December  31.  19  4.5.  at  the 
prevailing  price,  witli  option  to  e.x- 
tend  arrangement  for  anotlier  five 
years.  Under  this  agreement  100,- 
OOO  class  ‘•8’  preferred  shares 
were  placed  in  trust  for  contract¬ 
ing  publishers  who  will  receive  di¬ 
vidends  therefrom  equal  to  divi¬ 
dends  paid  on  the  100.000  class 
preferred  shares  at  the  rate  of 
*2  per  year.  Such  dividends  cannot 
be  paid  unless  the  price  of  news¬ 
print  is  at  least  $45.30  per  ton  f.o. 
h.  mill,  nor  can  dividend  payments 
to  publishers  reduce  the  net  cost 
of  newsprint  below  that  price. 

Capital  of  the  company  consists 
of  $5,937,00(1  of  5  ry  first  mortgage 
bonds.  100.000  shares  of  class  "A” 
and  class  “'B"  preference  stock  on 
which  dividends  are. cumulative  at 


the  rate  of  $2  per  annum,  and  100,- 
000  shares  of  no  par  common 
stock  Of  the  shares  outstanding, 
the  100.000  class  “B  ’  preference 
shares  are  held  in  escrow  for  the 
contracting  publishers,  while  90,- 
000  class  '"A”  shares  and  79,991 
common  shares  originally  Issued 
to  former  bondholders,  are  held 
under  trust  agreement.  The  balance 
is  free  .stock, 

CAPITALtZATlON 


Sliiires— 

AuUiorlred 

standing 

*5(cs?  .A,  *2, no 

c\im. 

pref..  n.p.v. 
Class  B,  .«2.00 

ruroe 

100,000 

100,000 

pref.  n.p.v.  , 

100,00" 

100,000 

Do,  Comm., 

n.p.T. 

100,000 

100,000 

Funded 

Debt 

Out- 

Authort/fd  standing 

0%  1st  Mort.  20  srar 

bonds  .  *6,000,000  *4,9r9,.500 

blVlDENO  RECORD 
*1.00  paid  on  "A"  and  ‘‘B”  prcferrc.4 
sliarcs  in  Dccrmbcr  1939;  .2.)  In  .April, 
■Tnl.s,  October  1910  and  .50  in  December 
lOiO.  .2.1  cents  paid  Aped,  .Tuly  and  Octo¬ 
ber  and  7.'i  cents  in  llecember  1941.  2.i 
certs  in  April,  ,lul.v  and  October  and 
75  cents  in  December,  1012.  2.5  rents  paid 
Apiil.  .Tiil.v.  October  and  75  cents  in  De¬ 
cember,  1103  and  1!il4. 

Arrears:  .Tan.  1,  1945.  .TIO.2.5  a  share, 
OEFHERS  AND  DIRECTOR.S 
lion.  AA.  r.trl  Bowe,  pres,  and  man.- 
dlr.;  A.  D.  Cobban,  vlce-prcs.;  1..  E.  Aid- 
rich :  Bay  f.awsnn,  C.  B.  Shields,  B,  fi, 
Meee.h.  AV.  C.  Cochrane.  .Jos.  Homer.  Jr., 
and  A.  B.  Gordon,  directors.  J.  E.  Gefaell, 
siee-pre.s.  in  rbarge  of  sales;  C.  Enaland, 
seci  clary  treasurer  and  asst,  to  pres. 

RECORD  OF  EARNINGS 
—Years  Ended  December  31— 


1943 

1942 

1941 

f 

9 

$ 

Npf  bpf.  depr. 

1,914,394  2 

^94,018  1,97.5,.351 

Drproriatlon  , 

,  768,098 

748,362 

617,993 

Nfl  prof,  aftpr 

\u\r%  . 

349,040 

579,856 

4.53,146 

I'lr’iipcl  per  sh. 

•‘A"  *  ‘'R*' 

1.7.5 

2  90 

2.26% 

BAI  ANCF  SHEET  FIGURES 
— Ae  at  December  31— 

1913  1912  1941 

*  «  « 

Tot.  as.sets  .  14.615,493  16.012.417  13,.M9,8,57 
Fix.  assets  ,  9,844.077  10..5R7,87t  10.851,407 

(  ur.  assets.  4,699,2.50  4, .384,862  3,729,105 
AA'k.  rap.  3.700,4.50  3,041,015  2,652,349 
Fjirn.  surpl.  1.0S2..3.37  1,080,311  788,455 


Provincial  Paper  Limited 


Provincial  Paper  Limited,  an: 
Abltibl  subsidiary.  Is  known  ns  one! 
of  the  leading  producers  of  fine! 
papers  in  the  Dominion.  Of  the  fivei 
Ontario  mills  which  it.  operates,  two! 
are  at  Georgetown  and  the  otliersl 
at  Thorold.  Mille  Roches  and  Port  ] 
Arthur.  Total  capacity  is  approxi- 
Diately  190  tons  of  book,  bond,  coat¬ 
ed  and  writing  papers  daily.  The 
company's  timber  limits  comprise 
some  2.500  square  miles,  and  its 
hydro-electric  plant  at  Thorold  has 
a  capacity  of  850  li.p. 

For  the  year  ended  December  31, 
1943,  operating  profits  were  shown 
as  $1,092,879.  against.  $1,216,959 
for  1942.  After  deductions  for  de¬ 
preciation,  bond  interest,  income 
and  excess  profiis  taxes,  net  profits 
stood  at.  $225,892,  comparetl  witli 
$279,012  In*  the  preceding  year. 
Company's  mortgage  indebtedness 
w’as  reduced  to  $2,970,500,  from 
$3,082,000  in  1  94  2. 

CAPITA  LIZATION 

»  Oiit- 

Aulhorlzcd  stniiding 
xConim..  n.p.v.  shs.  100,009  100,000 

Pref.  ~i<»c  6100  par  .♦.3,500,000  •♦.3, .500,000 
X  AH  held  b.v  Abltibi  Power  A  Paper 
Company. 

Fonded  Debt 

Out 

Alilhorired  standing 
JO-year  Ist  Mort-  ■ 


aeries  A,  5’/i% 

due  1947  . .  .♦10,900,000  *2,970,500 

DIVIDEND  RECORD 
Preferred — 7%  per  annum,  payable 
quarlerly  .Ten.,  April,  etc.  Initial  pay- 
nipiit  .Inly  I,  1927  and  quarteiTy  since. 

Common  *1.2.5  paid  In  1930;  *1  paid 
•I.inuary  19.32.  Omitted  1933  anil  1931  and  ; 
61  paid  in  1935.  Omitled  In  1936.  90 ! 
rents  in  19-37.  None  since. 

OFFICERS  AND  DIRECTOR.S 
S.  r.  Duneai;,  pres.;  A\’.  II.  Smith,  vice- 
pres.;  AA‘.  S.  BarkiT,  seo.v.-treiis. ;  A.  F. 
AA  hilr.  G.  T.  GIrirbsoii.  I,.  R.  AA  ilson,  T. 
Bri'iiiltivrst,  G.  S.  Nlve  i  and  Alex, 
rasken. 

RECORD  OF  EARNINGS 
— Veara  Ended  December  31— 

I'-arnliiKs  Dtvids  Surplus 


194.3 . 

.  *  225,892 

*215 

000 

*1,5.38,696 

1942  . 

,  279,012 

215 

,000 

1.522.253 

1911 . 

,  372,5.16 

245 

,000 

1,2.57.792 

1910 . 

,  273,217 

215 

,000 

1,1.30,256 

19.39 . 

31.3,718 

215 

,000 

1,102.089 

ttl.'IS . 

.  784,804 

215 

,000 

1.00.3,291 

19.37 . 

.  907,66.5 

335 

,000 

I,0n6,08',l 

1936 . 

718,10,3 

245 

,000 

1,900,147 

1935 . 

71.3,617 

'24: 

,000 

846,766 

1934 . 

.  694,614 

2i: 

.000 

814,87b 

19.3.3 . 

.5,80.86 1 

2ir 

,000 

688,097 

in.'12 . 

614,678 

2i: 

,000 

682,340 

19.'?! . 

•  782,784 

24: 

,000 

752,570 

lo.'in . 

•  99o,717 

37( 

.000 

672.1.31 

i929..  ... 

1,1. '16, 088 

215 

,000 

526,243 

BAEANCE  SHEET  FIGURES 
— Years  Ended  December  31— 

1943  1942  1941 

6  *  .* 

Tot.  assets  .  14.106.533  14,028.620  13,9,5.3,096 
Fiv.  assets  .  9,850,576  9,950.842  9,903,399 

Cur.  assets  .  .3,965.4.38  3,860.377  3J161..58n 

AVork.  cap,  .  .3.416,589  3,'282,680  3,018,947 


OFFICERS  AND  DIRECTORS 
Officers— LaMonte  J.  Belnap,  presi¬ 
dent;  Francois  Faure  and  Chas.  R 
AA'hltehead,  sice-presidents;  Geo  M  Mc¬ 
Kee,  assist,  to  president;  Geo.  Henderson, 
comptroller;  G.  AVIlfred  Hodgson,  secre- 
tarj';  D.  Ltoyd  Adams,  treasurer;  John 
AA'.  Hodgson,  assist.  ttRasur-r. 

Directors — UaMonte  J.  Belnap,  C.  R. 
AA'hltehead,  Francois  Faure,  N.  J.  Dawos, 
AA.  H.  Howard.  G.  .AI.  Todd,  B.  H.  .Mc- 
Mnster,  E.  A.  Maenutt,  C.  F  Stse,  Col. 
H.  D.  Ixxrkhart  Gordon  and  Hon.  C.  A. 
Dunning. 

RECORD  OF  EARNINGS 
—Years  Ended  December  31  — 

194.3  1942  1941 

i  *  ?  * 

Oper.  profl4  .  9.329.526  7,731.831  8,739,400 
Depreciation  .  ,4.583,291  4,.594,9I8  4.,560  232 
Net  Income  .  1,294,299  .396,291  880,221 

BAEANCE  SHEET  FIGURES 
— Aa  at  December  31  — 

194.3  1942  1941 

*  6  6 

Tot.  assets  63,137,15.5  61.812.279  6.3,5.57,232 
Mx.  assrts  33,166.647  37,743,4.'!8  4'.>..3n8,30,3 
Cur,  asset:  28,018,860  22,962,372  '2n..572„539 
AVk.  cap.  22.404.'237  18  604,790  1.5,430, '203 
Earn.  surp.  5,.388.I2I  3.540,78.5  2,675,008 

Gair  Co.  Canada 


Gair  Company  of  Can.Tdn,  Ltd.. 
formeiJ  in  1  934,  as  a  subsidiary  of 
the  I'.S.  organization  Robert  Gair 
Co.,  Inc.,  In  1937  took  o\’er  the  for¬ 
mer  Canadian  Paperboard  Co., 
Ltd.,  properties. 

Company  produces  a  wide  va¬ 
riety  of  corrugated  and  solid  fibre 
paper  containers  and  other  paper 
products  and  operates  plants  in 
Montreal,  Toronto  (5,  including  1 
in  reserve),  Frankford,  Hamilton, 
London  and  Windsor,  Ontario.  Pro¬ 
duction  of  paperboard  in  1943 
amounted  to  48,552  tons,  a  moder¬ 
ate  increase  over  the  1942  produc¬ 
tion  of  47,128  tons.  Sales  of  all 
products  during  194  2  were  some- 
Avhat  less  than  for  previous  year, 
totalling  66,846  tons  as  compared! 
with  67,134  tons. 

Business  during  pa.st  year  was! 
in  heavy  volume  but  production 
was  affected  by  shortage  in  labor. 
Shortage  of  raw  materials  has 
brought  a  greater  utilization  of 
waste  materials  and  substitutes  In 
manufacture  of  containers. 

CAPITALIZATION 

Outstanding 

Common  Stock,  *19  par..  Shs  •9'2,30U 
•  All  owned  by  Robert  Gair  Co.,  Inc. 

Funded  Debt 

Outstanding ;  / 

First  and  Gen.  Mort.  6's  due 

April  1956  I891.61MJ 

6*8  Note,  payable  to  Hobt.  I 

Gair  Co .  (a)  500, 0U«; 

(a»  U.  S.  funds.  I 

•  I 

DIVIDEND  RECORD  [ 

None  paid.  j 

OFFICERS  AND  DIRECTORS 
G.  AA'.  Brown,  pres,  and  a-n.  man  ; 

C.  E.  AA’hUten,  vice-pres.  and  lreas.:i 
G.  M.  AA'IIlonghly,  .secrelarj-;  G.  E.  Dyke,  i 
T.  H,  Pierce. 

Powell  River  Co. 

Powell  River  Co.,  Ltd.,  formed  ln| 
1911,  with  headquarters  in  Van-j 
rouver,  owns  and  operates  mills  at 
Powell  River,  B.C.,  with  a.  daily! 
productive  capacity  of  725  tons  of 
newsprint,  operates  a  power  plant! 
at  Lois  River,  B.C.,  and  controls  4,-1 
000,000,000  feet,  of  merchantable 
saw  timber,  24 


dM 


Skill  •  Experience  .  Energy 


Years  of  study  on  boHi  the  scientific  and  practical 
approaches  to  puipwood  development  have  resulted  in  a 
degree  of  skill  which  is  reflected  both  in  the  quality  of 
Bathurst  products  and  in  the  steady  growth  in  the  com* 
pany's  volume  of  production.  These  years  have  lent  ex¬ 
perience  to  woods  crews,  plant  personnel  and  research 
chemists  in  Bathurst  laboratories.  The  tireless  energy 
which  meant  growth  in  the  past  gives  promise  of  expansion 
and  adjustment  to  meet  industry's  peace-time  needs  in 
the  era  of  world-wide  industrial  activity  which  will  follow 
^  tolling  of  the  peace-bells. 

^SSbathurst 

POWCB  AIL^PAPKR  COMPANY  IiIMIVEP 


Rolland  Paper  Company  i  Ontario  Paper  Co. 


Rolland  Paper  Company,  oldest, 
fine  paper  producer  In  Canada,  op- 1 
erates  two  millF;,  at  St.  .lerome  and 
Mont  Foiiand,  Que.,  with  total  an-| 
nual  capacity  of  8,900  tons  of  bond.; 
writing  and  ledger  papers.  Com-: 
pany’s  two  power  plants  have  total! 
capacity  of  2.200  h  p.  ! 

Due  to  increased  wartime  de-i 
mand  for  its  products,  and  elimina  i 
tlon  of  foreign  competition,  com¬ 
pany’s  mills  have  operated  almost' 
to  capacity,  although  labor  short-; 
ages  and  rising  costs  have  tended' 
to  hamper  its  output  and  financial ; 
showing  in  recent/  years.  | 

On  the  common  stock  1943  pro-' 
fits  5Vere  reported  at  $1.04  a  share! 
against  $1.24  in  the  previous  year, I 
and  $1  43  in  1941.  Operating  pro-! 
fit  of  $333,783  for  1943  was  $33, -j 
769  higher  than  in  19  12.  before  in¬ 
come  and  excess  profits  tax  deduc¬ 
tions  Is'et  profit,  however,  was 
lower,  being  $152,898,  compared; 
w’ith  $164,803  in  the  preceding! 
year  '  | 

'Working  capital  showed  an  in¬ 
crease  from  .$1,131.35?  to  $1,201,- 
0.53,  Including  $230,000  Invested  ini 
Victory  Loan  bonds.  During  the! 
year  $75,000  of  the  company's  first' 
mortgage  bonds  were  retired  onl 
maturity,  leaving  total  outstanding 
bonds  at  $1 .975,009. 

CAPITALIZATION 

Out- 

Authovizeri  standing 
Comm,  n.p.v.  .  sh.  100,000  •60.001 

•Inc.  .34,500  sot.  trust 
shares  Pref.  .XIOO  j 

par  . '  , .  ,♦2.500,000  1,500,000 1 

Funded  Debt  I 

Dut- 

Authorieed  standing 
1st  Mort.,  4's  and  i 


4k5’s  .  *4,400,000  *1,975,000 

•  Tnchides  *225,000  of  serial  4’s  and 
•?1<750.000  of  4t2’s  due  Nos-.1951  . 

OFFICERTJ  AND  DIRECTORS 

■lean  Bolland.  pres.;  .1.  Pierre  Rolland 
and  Hugh  Mackay,  Tlce-presldeuls;  J. 
■A.  Forget,  sec.  and  treas. ;  Olivier  Hol¬ 
land,  niitl  executive;  J.  B.  McCarthy, 
.1  A'.  Murdoch,  J.  Alderic  RayTnond,  Jean 
Paul  Rolland  and  .1.  A.  AA'eldcm. 

DIVIDEND  RECORD 

Preferred  —  6%  per  annum.  Initial 
dividend  of  IG^"-,  paid  Sept.  1,  1928  and 
ouarterly  since, 

Common  —  39  cents  paid  In  1936.  *1 
tn  1927  and  1938  ;  60  cents  In  1939 -and 
7-  cents  tn  1940.  13  cents  quarterly  paid 
during  1941  and  1942  and  extra  of  15 
cents  each  year;  15  cents  quarterly,  no 
extra  in  1943  and  1944. 

MARKET  RECORD 
Common  A'of.  Trust  Preferred 


Ontario  Paper  Company,  operat¬ 
ing  a  newsprint  mill  at  Thorold,! 
Ont.,  with  a  rated  annual  capacity! 


of  153,979  tons  of  newsprint;  127.- 
244  tons  groundwood  pulp:  36,634 
tons  sulphite  pulp,  and  3,782  tons 
vrapplng  paper,  is,  with  its  sub¬ 
sidiary,  Quebec  North  Bhorc  Paper 
Co.,  controlled  by  Ihe  G'hlcago  Daily 
Tribune  and  New  York  Daily  News, 
The  Ontario  company  oaaiis  2,305 
acres  of  timber  limits  and  leases  an 
additional  858  square  miles. 


The  Quebec  North  Shore  mill  at]  %'alue  Field  Crops 

Bale  Comeau.  Que.,  completed  inj  ■ 

L93S,  is  regarded  as  the  most  mod-j 

cm  newsprint  mill  in  i.ianada,  with  |  The  gross  value  of  the  principal 
daily  capacity  of  400  tons  of  news-  field  crops  produced  on  Canadian 
print.  .Hydro-electric  power  is  de-  fai-m.s  in  1944  is  estimated  at  $1,319 
riled  ti'om  the  million.  This  is  a  new  high  record 

on  the  Oiitardes  River,  with  install- 

ed  capacity  of  60.000  li.p..  and  a  and  is  $185  million  above  1943  es- 
potential  capacity  of  120,000  h.p.  timafes.  and  $140  million  above  Ihe 


previous  high  figure  of  1942.  Bet¬ 
ter  than  average  crops,  combined 
with  slightly  higher  prices  in  most 
cases  brought  about  the  increased 
value  of  production.  The  1944  es¬ 
timate  is  subject  to  revision  and 
does  not  represent  cash  income  re¬ 
ceived  for  sales,  but  is  the  gross 
value  of  farm  production. 
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RECORD 

OF  EARNINGS 

— Tpars 

Ended  December 

SI- 

1943 

1942 

1941 

Oper. 

Profif 

..  *617.423 

|565, 

342 

*630,184 

Pfpr<*rjation 
Net  Profits 
Earn,  on  Com.  • 


192,388  192,388  192,116 
129,242  158.319  175,540 
0.65  1.14  1.43 


BALANCE  SHEET  FIGURES 
— Ab  »t  D.c.mber  .11  — 

*  *  8 
194.3  1942  1941 

Total  avsBlB  7,527,896  7,409,876  7,404,204 

l••i.x^d  asset,  5.172,724  .5,138,596  3,619,318 

Ciirr.  assets  1,6,5. 3,699  1,604,490  1,626,821 

AVork 'g  rap.  1,201.0.5,3  1,131,351  1.007,189 

Farn.  .surplus  419,056  406,112  385,159 


Consolidated  Paper  Corp’n 


The  live  mills  of  Consolidated 
Paper  Corporation,  third  largest 
Canadian  newsprint  producer,  have 
a  total  daily  capacity  of  2.000  tons 
newsprint,  130  tons  kraft  paper, 
130  tons  kraft  pulp,  J  25  tons  card¬ 
board  and  wrapping  paper,  and  100 
tons  of  unbleached  sulphite  pulp. 

Mills  are  located  at  Grand'Mere, 
Shawinlgan  Falls,  Cap  de  la  Made¬ 
leine,  Port  Alfred  and  Three  Rivers, 
Que.,  with  sawmills  of  a  rated  cap¬ 
acity  of  25,000,000  f('et  b.rn.  at 
Pembroke,  Ont. 

Company  reported  earnings  for 
1943  of  60  cents  a  share  on  out¬ 
standing  capital  stock  after  all 
charges,  as  compared  with  15  Vi 
cents  for  the  preceding  year. 

Despite  fact  that  war  conditions 
have  not  helped  operations  of  news¬ 
print  producers  to  any  extent  bui 


have,  on  the  contrary  had  unfavor¬ 
able  elfects  in  tlie  matter  of  woods 
labor  and  in  some  other  directions. 
Consolidated  has  strengthened  its 
position  very  materially  since  1939. 
Funded  debt  outstanding  has  been 
j  reduced  from  $51,106,900  at  end 
of  that  year  to  $46,643,967  at  end 
of  1943.  At  same  lime,  net  work¬ 
ing  capital  and  cash  position  have 
been  improA'ed  widely.  At  end  of 
1943  net  working  capital  was 
shown  at  $22,404,236  and  was  $3,- 
800,000  greater  than  at  end  of 
1942. 

CAPITALIZATION 

Out- 

Aulhorlzpd  standing 
Comm.,  n.p.v . shs.  3,.500,000  2,562,257 

Funded  Debt 

I  Out- 

Authorized  standing 

Isl  Mortgage  gold 
bonds  and  ster- 
I  i  n  g  debenture 
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FURTHER  GROWTH 
SEEN  IN  DEMAND 
FOR  PAPERBOARD 


Production  Higher  in  1944  and 

Increased  Usage  Anticipated 
For  Current  Year 

MATERIALS  A  FACTOR 

Production  o£  paperboard  in  194  4 
exceeded  the  production  in  1943, 
according  to  the  report  of  the  Board  I 
Section  of  the  Canadian  Pulp  and 
Paper  Association  submitted  at  the 
annual  convention  by  H.J.Daubney, 
section  chairman.  Operating  under 
the  regulations  of  the  Wartime 
Prices  and  Trade  Board  with  the 
co-operation  of  the  box-makers,  the 
needs  of  the  Department  of  Muni¬ 
tions  and  Supply  were  satisfied. 

An  increase  in  shipments  to  the 
D.K.  was  shown  during  1944,  over 
1943.  Close  touch  was  maintained 
with  the  British  Ministry  of  Suppljf 
through  E.  A.  Holmes,  deputy  con¬ 
troller  of  paper. 

Indications  are  report  says  that 
the  demand  for  paperboard  during 
1945  will  be  in  excess  of  1944,  but 
it  is  expected  that  production  will 
take  care  of  this  excess  and  with 
the  continued  co-operation  of  the 
Interested  parties,  all  reasonable 
demands  should  be  met,  both  in  the 
domestic  and  export  markets.  The 
1945  production  is,  of  course,  pre¬ 
dicated  on  the  continued  availa¬ 
bility  of  raw  materials  and  labour. 

The  thanks  of  the  section  are 
offered  the  personnel  of  the  Pulp 
and  Paper  Products  Administration 
of  the  Wartime  Prices  and  Trade 
Board,  and  the  Waste  Paper  Divis¬ 
ion  of  the  Used  Goods  Administrat¬ 
ion. 

The  Section  also  wishes  to  express 
Its  thanks  and  appreciation  for  the 
assistance  and  co-operation  receiv¬ 
ed  from  the  several  departments  of 
the  Canadian  Pulp  and  Paper  As¬ 
sociation. 

To  Reopen  Discussion 

On  30  Lb.  Newsprint 

New  York — Discussion  between 
United  States  newspaper  publishers 
and  Canadian  newsprint  manufac¬ 
turers  on  the  possibility  of  using 
30-pound  newsprint  will  be  resum¬ 
ed  shortly,  it  was  stated  here,  but 
representatives  of  the  manufactur¬ 
ers  warned  that  resumption  of  dis¬ 
cussion  should  not  be  a  cause  for 
undue  optimism. 

The  American  Newspaper  Pub¬ 
lishers  Association  said  a  message' 
from  Charles  Vining,  president  of 
the  Newsprint  Association  of  Can-  i 
ada,  to  W.  G.  Chandler,  Scrlpps-  ' 
Howard  executive,  who  was  chair¬ 
man  of  the  publishers’  committee  i 
which  conferred  with  the  Canadians  \ 
last  June,  offered  to  re-open  the 
discussion  in  order  to  reach  con¬ 
clusions  before  July.  1 1* 

Mr.  Vining  reiterated  the  readi-  o 
ness  of  the  manufacturers  to  sup-  A 
ply  30-pound  newsprint  if  desir-  \ 
able,  but  said  that  there  were  at  s 
present  no  indications  that  the  new  c 
wood  supply  would  change  conclu¬ 
sions  reached  last  July  on  the  sub-  . 
ject.  j 

The  American  Newspaper  Pub-  t 
lishers  Association  said  Col.  J.  Hale  i 
Steinman,  director  of  the  printing  t 


Distribution  of  Forest  Resources 


FORESTED  AND  NON  FORESTED  LANDS 
IN  THE  NINE  PROVINCES 

Merchantable  foresi  shown  m  heavy  shading 


FOR  PAPERS  OF  QUALITY 


OWNERSHIP  OF  OCCUPIED  FORESTED  LANDS 

Unocciroied  Crown  Fores!  Lands 
are  not  included  in  This  char!  |  see — 
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Reproduced  from  "Timber’ 


OfHcers  and  Councils  of 
C.P.P.A.  Sections  Elected 


Officer  and  council  members  of 
Woodlands  and  Technical  Sections 
of  the  Canadian  Pulp  and  Paper 
Association  for  the  incoming  year 
were  elected  at  annual  meetings  of 
sections  held  in  the  course  of  asso¬ 
ciation’s  annual  3-day  convention. 

Officers  of  the  Woodland  Sec- 


and  publishing  division.  War  Pro¬ 
duction  Board,  has  asked  the  same 
newspaper  executives  to  serve  at 
the  new  conferences. 


Serving  Since  1870 


Supply  Pulp  and  Paper  Makers'  felts 
in  wool,,  cotton  and  asbestos,  to 
meet  every  need,  also  Cotton  Trans¬ 
mission  rope. 

One  of  Canada's  leading  manufac¬ 
turers  of  Machine  Clothing,  Print¬ 
ers'  and  Stereotypers'  Felt  Blankets, 
Woollen  Fabrics  for  the  men's  and 
women's  wear  trades,  pure  Wool 
Blankets  for  domestic  and  outdoor 


LACHUTE  mills/ P.Q. 


if  I  tion  and  Technical  Section  coun- 
s  cils  elected  were: 
r  B.  F.  Avery,  of  the  Great  Lakes 
!  Paper  Co.,  Ltd.,  Port  William, 
Ont.,  succeeded  J.  V.  Perrin,  of 
Brown  Corporation,  Quebec,  P.Q., 

’  as  chairman  of  the  Woodlands  Sec- 
tion  for  1945.  Maj.-Oen.  Howard 
-  Kennedy,  of  Quebec  North  Shore 
Paper  Co.,  Montreal,  was  elected 
vice-president,  succeeding  W.  G. 
Wright,  of  Price  Brothers  and  Co. 
,  Ltd.,  Quebec  City. 

The  two  new  councillors 
elected  to  the  Woodlands  Section 
were  V.  F.  Johnson,  of  Canadian 
International  Paper  Co.,  Montreal, 
and  M.  R.  Kane,  of  Price  Brothers 
and  Co.  Ltd.,  Quebec.  Other  offi¬ 
cers  reelected  were  A.  W.  DeLand, 
of  Powell  Rlxer  Co.,  Ltd.,  VancouT- 
er,  B.C.;  F.  Faure,  of  Consolidated 
Paper  Corp.,  Ltd.,  Montreal;  Gor¬ 
don  Godwin,  of  Quebec  North 
Shore  Paper  Co.,  Ltd.,  Montreal:  3. 
B.  Matthews,  of  Provincial  Paper 
Ltd.,  Port  Arthur,  Ont.;  R.  O.  Mac- 
Farlane,  of  Fraser  Companies,  Ltd., 
Edmundston,  N.B.;  and  C.  B.  Dgr- 
is,  of  Abltlbi  Power  and  Paper  Co. 
Ltd.,  Toronto. 

Dr.  A.  C.  Hill,  director  of  re¬ 
search,  Anglo-Canadian  Pulp  and 
Paper  Mills,  Ltd.,  and  Associated 
Companies,  was  elected  chairman 
of  the  Technical  Section.  He  suc¬ 
ceeds  G.  E.  Shipman,  of  Donnacoiia 
Paper  Co.,  Donnacona,  Que.,  who 
has  been  chairman  of  t&e  spctlon 
for  the  past  six  years  and  has  seen 
much  of  the  war  effect  on  the  In¬ 
dustry. 

Three  members  were  elected  to 
the  technical  council  for  a  period 
of  three  years.  They  were  R.  J. 
Askin,  manager  of  mills,  Abltlbi 
Power  and  Paper  Co.  Ltd.:  Carl  D. 

I  Jentz,  sulphite  superintendent,  St. 
Lawrence  Paper  Mills  Co..  Ltd.: 
and  A.  J.  Philip,  resident  manager 
I  of  Canada  Paper  Co. 


I 

Varsily  Plans  Chair 

In  Forest  Entomology 

The  University  of  Toronto  is 
planning  to  open  a  chair  in  forest 
I  entomology  in  its  biological  depart¬ 
ment  so  that  forest  engineers  and 
other  specialists  can  receive  more 
complete  training  in  entomology. 
Premier  Drew  said  at  the  annual 
dinner  of  the  Ontario  Forest  In¬ 
dustries  Association  this  week. 

Extensive  research  into  insect  in¬ 
festations  is  being  carried  out  by 
the  Government,  the  Premier  said. 
The  use  of  the  powerful  D.D.T.  to 
combat  the  spruce  budworm  and 
other  pests  will  be  continued,  and 
next  spring  it  is  hoped  to  have  suf¬ 
ficient  of  this  insecticide  to  spray 
an  area  of  250  square  miles. 

Emphasizing  the  vast  possibili¬ 
ties  that  lie  in  the  forest  resources 
of  Ontario,  the  Premier  said  the  co- 
i  operation  with  the  Government  of 
the  forest  industry  itself  is  essen¬ 
tial  to  the  preservation  of  the  for¬ 
ests  as  a  continuing  crop. 

“Unless  the  industry  itself  co¬ 
operates  wholeheartedly  with  Gov¬ 
ernment  in  the  protection  of  our 
forests,”  said  Mr.  Drew,  “inevitably 
there  must  be  ever-increasing  mea¬ 
sures  of  control  and  intervention 
in  the  business  details  of  the  indus¬ 
try,  which  can  only  impair  the  ef- 
fectiveness  of  the  industry  Itself, 
and  at  the  same  time  produce  an 
I  atmosphere  of  hostility  which  is 
I  just  as  contrary  to  the  welfare  of 


High  Q 

rade 

UNBLEACHED  SULPHITE 

News  and  Prime  Qrades 

• 

i 

GASPESIA  SULPHITE 

COMPANY  LTD. 

POST  OFFICE  BOX  1487 

QUEBEC,  P  Q.,  CANADA 

150-Ton  Mill  at  Chandlor, 

Quebec;  Head  Office  at 

Quebec,  P.Q.,  Co  no  da. 

1 

Water  Shipments  in  Smalt  or 

Lorge  Corgoes  from  Port  of 

Chondler,  on  Gaspe  Coast. 

the  forest  industry  as  it  is  to  the 
people  of  this  Province.  I  liiink  i. 
is  a  simple  proposition  that  your 
best  interests  are  the  best  inter¬ 
ests  of  your  workers  and  the  best 
Interests  of  the  people  throughout 
the  whole  of  Ontario  who  have  a 


light  to  receive  continuing  benefits  for  Canadian  wheat  and  coarse 
from  these  vast  natural  resources,  grains,  and,  if  shipping  require- 

_ _ _  ments  can  be  met.  millions  of  bush- 

_  ....  will  be  sold  to  Southern  Hemis- 

Oanadian  ^heat  for  Down  Under  pjjp^e  buyers.  Drought  has  taken 
Winnipeg — .\ustralia  and  New  toll  of  wheat  and  feed  grains  in  the 
Zealand  soon  will  be  in  the  market  Southern  Hemisphere,  Australian 


harvesting  but  50  million  bushels  of 
wheat,  second  lowest  yield  on  rec¬ 
ord.  New  Zealand  is  negotiating 
for  Canadian  wheat  and  W'lnnipeg 
Grain  Exchange  reports  said  .Aus¬ 
tralia  was  seeking  oats  and  barley 
for  feed. 
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•  •  •  that's  Canada!  That 
describes,  too,  the  Sherwin- 
i  IAR1K  A  Williams  spirit  of  enterprise. 

Born  the  year  before  Canada 
became  a  Dominion,  Sher- 
^  win-Williams  is  78  years 
young  —  full  of  wisdom  in 
matters  of  paint-making,  yet  as  ultra¬ 
modern  as  the  designs  for  post-war  houses. 
Sherwin-Williams  knows  today's  require¬ 
ments,  anticipates  needs  of  tomorrow. 

Vision,  hard  work,  persistent  research. 


and  the  production  of  the  best  paint  pro¬ 
ducts  possible,  have  built  up  the  enviable 
Sherwin-Williams  reputation.  It's  no  acci¬ 
dent  or  turn  of  fortune  that  Sherwin-Wil¬ 
liams  is  the  greatest  name  in  paint. 

Sherwin-Williams  p>ost-war  plans  ensure  it 
will  remain  so.  Time-honoured  methods 
will  be  aided  by  new  techniques  stimulated 
by  the  needs  of  war,  in  our  great  modern 
plants  to  produce  once  again  unlimited 
supplies  of  the  finest  paints  Tomorrow  ean 
bring. 


Jm  SHcmiH-WiLtfuit  C(k 


«/  CtWft  Um/M 


^  I  Sherwn-Williams  Paints 
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Post-War  Demand  for 
Paper,  Paperboard 


By  t’LlKTOX  W.  HOI  SI.RY,  in  I'aper  Mill  Ximvs 


The  return  of  the  paper  industry 
to  the  pursuit  of  supplying  peace¬ 
time  demand  offers  unprecedented 
possibilities,  and  a  challenge,  to  tne 
producers  of  paper  and  paper  pro¬ 
ducts.  Free  from  the  restrictions 
of  war  controls,  paper  and  paper- 
board  production  in  this  country 
points  to  a  new  high  level  whicti 
may  well  approach  20  million  tons 
annually  in  the  early  post-war  per¬ 
iod.  The  projected  post-war  supply 
and  demand  estimates  developed  in 
this  report  refer  to  the  second  year 
following  victory  in  Europe  (V-E). 
Thus  for  example,  if  V-E  occurs  in 
10-15,  the  “second  year  following 
V-E"  would  refer  to  19-17,  or  if  V-E 
should  not  occur  until  1  946,  then 
the  second  year  following  V-E 
would  refer  to  lOlS. 

The  achievement  of  this  level  of 
production  is  predicated  on  the  as¬ 
sumption  that  there  will  be  an  ade¬ 
quate  supply  of  raw  material  and 
labor,  that  there  will  be  a  continu¬ 
ing  high  level  of  industrial  activity 
after  the  war,  and  that  the  paper 
industry  itself  will  be  fully  prepar¬ 
ed-production  and  distribution- 
wise—  to  meet  the  expanding  de- 
ntands  for  paper  and  paper  pro¬ 
ducts. 

The  release  of  pent-up  purchasing 
power  for  consumers'  goods  of  all 
types  will  create  a  demand  for  patter 
mill  products  which  has  as  yet  been 
unapproached  in  this  country,  par¬ 
ticularly  for  papers  tor  advertising 
and  sales  purposes,  papers  for  busi¬ 
ness  and  comnierciai  uses  t without 
which  reconversion  of  our  economy 
from  war  to  peacetime  could  not  be 
accomplished),  book  papers  of  all 
types,  coarse  papers  for  wrapping 
and  fabrication  purposes,  special 
industrial  papers,  and  paperboard, 
the  latter  particularly  extending 
the  gains  ii  has  already  made  in 
the  packaging  and  shipping  fields. 

In  addition  to  the  demands  of  tne 
domestic  market,  there  will  be  a 
sizeable  foreign  demand  for  book, 
business,  and  industrial  papers, 
particularly  during  the  period  of 
military  occupation  by  the  United 
Nations  and  while  mills  in  Europe 
are  being  brought  back  into  normal 
production.  A  factor  bearing  on  the 
Europe  demand  will  be  the  need 
for  completely  revised  books  of  an 
educational,  political,  social  and 
economic  nature,  as  well  as  other 
literature  for  use  in  Germany  and 
most  of  the  countries  formerly  oc¬ 
cupied  by  the  Axis.  Moreover,  tne 
mere  maintenance  of  a  sizable 
army  of  occupation  by  the  United 
Nations  will  require  a  large  amount 
of  paper. 

The  paper  industry  in  the  United 
States,  fortunately,  is  in  a  position 
to  take  advantage  of  a  large  share 
of  the  post-war  demands  immedi¬ 
ately  following  the  end  of  hostili¬ 
ties,  inasmuch  as  existing  physical 
equipment  now  installed  in  the 
mills  can  readily  he  used  for  peace¬ 
time  purposes.  However,  to  satisfy 
fully  the  potential  post-war  de¬ 
mands  for  paper,  and  to  be  fully 
competitive,  will  require  the  mod¬ 
ernization  and  use  of  more  effic¬ 
ient  machinery  and  equipment  in 
many  units  of  the  industry  to  re¬ 
place  that  which  was  worn  out  or 
become  obsolete.  Of  equal  or  great¬ 
er  importance  to  industry  will  be 
the  necessity  of  securing  for  it¬ 
self  a  larger  supply  of  pulp,  par¬ 
ticularly  from  domestic  sources,  in¬ 
asmuch  as  it  is  not  expected  that 
Scandinavian  pulp  will  enter  this 
market  in  substantial  volume  dur¬ 
ing  the  early  post-war  years.  At 
the  present  time,  the  domestic  pro¬ 
duction  of  pull),  together  with  that 
imported  from  Canada,  is  consid¬ 
erably  below'  the  quantity  need¬ 
ed  to  meet  United  States’  de¬ 
mands  and  it  is  essential  that  plans 
be  made  now  to  Increase  domestic 
supplies,  both  through  production 
and  imports,  so  that  adequate  pulp 
will  be  assured  for  paper  manu¬ 
facture.  Since  any  program  calling 
for  a  substantially  higher  level  of 
paper  production  is  limited  by  the 
amount  of  pulp  available  to  pro¬ 
duce  the  paper,  it  will  be  the  pur¬ 
pose  of  this  report  first,  to  review 
briefly  the  factors  which  may  af-  ! 
fet^t  the  post-war  supply  of  pulp,  j 
and  then,  in  the  Itglrt  of  these  fac-  I 
tors,  to  analyze  the  probable  trends  ! 
in  the  production  of.  and  demand  ■ 
for,  paper  and  paperboard.  j 

Capacity.  The  world  capacity  of  j 
pulp  mills  in  the  immediate  pre-! 
•war  years  is  estimated  at  28  mil-  j 
lion  tons  annually.  United  States  i 
pulp  mills  in  19.39  represented  I 
about  34%  of  this  total,  which  | 
•was  equivalent  to  an  annual  capaci-  j 
ty  of  somewhat  more  than  9.5  mil¬ 
lion  tons  per  annum  and  this  capa-  | 
city  now  represents  a  higher  per-  i 
centage  of  the  world  total  than  it  i 
did  in  pre-war  years  because  of  the  ; 
fact  that  a  number  of  mills  in  the  j 
Scandinavian  and  other  European  j 
countries  have  been  destroyed  as  I 
a  result  of  the  war,  or  dismantled  I 
and  the  equipment  and  machinery  j 
diverted  to  other  uses. 

Protlucfion  and  .Apparent 
t.'onsuinption 

The  production  of  pulp  in  Eur¬ 
ope  increased  from  8.2  million  tons  j 
in  1931  to  11  million  tons  in  1935,  : 
and  to  13.6  million  tons  in  1937,  j 
the  peak  production  year.  Sweden,  I 
Germany,  Finland  and  Norway  ac-  ! 
counted  for  the  bulk  of  this  pro-  | 
duction,  with  these  four  countries  i 
producing  about  76%  of  the  total 
European  pulp  during  the  period 
1935-37.  Apparent  consumption  of 
pulp  in  Europe,  based  on  data  pub¬ 
lished  by  the  United  States  Pulp  | 
Producers  Association,  amounted  j 
to  9.3  million  tons  in  1935  and  to 
11.5  million  tons  in  1937.  The  ex¬ 
cess  of  production  over  consump¬ 
tion  in  these  years  went  in  part  to 
exports  from  Scandinavian  coun¬ 
tries  to  non-European  countries. 
— principally  to  the  United  States, 
Japan,  and  South  American  coun¬ 
tries— and  in  part  to  additions  to 
inventories  in  other  European 
countries.  Thus,  assuming  the  de¬ 
mand  for  pulp  in  Europe  during 


the  second  year  foliowing  V-B  is  picture  is  an  unknown  factor  and 
for  10  million  tons,  which  is  will  probably  remain  so  for  some 
slightly  higher  than  the  1935  level  time  after  the  war.  Its  forest  re¬ 
ef  9.3  million  tons,  and  that  Eur-  sources  are  tremendous,  but  whe- 
opoiin  production  in  that  year  will  ther  they  can  be  exploited  economi- 
not  exceed  10.8  million  tons.  The  cally  is  another  matter.  A  large  1 

estimate  of  10.8  million  tons,  part  of  Russia’s  forests  are  com-  ( 

i  which  is  at  the  level  of  European  pai  atively  inaccessible  both  from 
I  production  in  1935  but  consider-  the  standpoint  of  geographic  loca- 
•ably  lower  than  the  production  of  tion  and  transportation  facilities. 
jl93  7,  has  been  made  because  the  Availability  of  these  wood  re- I 
I  loss  in  mill  capacity  sustained  dur-  sources  is  also  adversely  affected 
j  ing  the  war  will  probably  not  be  by  weather  conditions  a  consider- 
!  restored  for  some  time,  and  be-  able  part  of  the  year.  Whether  Rus- 
j  cause  the  demand  for  lumber,  sia  will  continue  to  obtain  part  of 

I  which  undoubtedly  will  be  large,  its  requirements  from  Finland  or 

I  will  compete  with  pulp  for  wood  ■  whether  It  will  exploit  its  own 
:  and  labor  in  the  post-war  period.  I  wood  resources  will  have  an  im- 
I  The  total  surplus  available  for  ex-  portant  bearing  on  the  internation- 
I  port  to  non-European  countries  al  trade  in  pulp  in  subsequent 
will  be  about  800,000  tons.  I  years. 

The  foregoing  estimate  of  Euro-!  United  States  and  Canadian  pro- 
I  pean  demand  takes  into  considera- i  duction  of  pulp  increased  almost 
I  tion  pulp  requirements  for  the  |  steadily  during  the  period  1937 
I  manufac;ure  of  paper  and  paper- 1  through  1942.  Output  in  the  United 
i  board,  rayon,  cellophane,  plastics,  |  States  totalled  6.6  million  tons  in 
and  other  non-paper  production,  as  1937,  declined  slightly  In  1938, 
well  as  the  pulp  needed  to  replen-  and  rose  thereafter  to  a  peak  of 
ish  inventories  in  the  countries  of  lo.s  million  tons  in  1942.  Because 
Europe.  If,  however,  inventories  of  the  shortage  primarily  of  wood 
are  substantialiy  lower  than  have  {fi,d  labor  in  1943,  pulp  production 
been  estimated,  the  net  exportable  declined  to  9.6  million  tons,  and  in 
surplus  of  pulp  from  Europe  will  be  1944  js  estimated  at  10.1  million 
less  than  the  800,000  tons  iudicat-  tons.  ' 

ed.  linittd  States  pulp  imports,  in  Canadian  production  reached  its  I 
fact,  from  Scandinavian  countries  in  point  in  1941,  when  output  I 

the  secojid  year  following  V-E  are  totalled  5.7  million  tons.  Since  then  j 
not  expected  to  exceed  500,000  tons  production  has  eased  off  slightly  i 

The  foregoing  estimate  concern-  because  of  a  shortage  in  manpower  | 
ing  the  European  pulp  situation  in  in  the  piilpwood  industry.  Produc-  I 
jthis  post-war  period  is  strengthen-  tion  in  1943  amounted  to  5.3  mil- i 
I  ed  when  we  examine  the  declines  Hon  tons  and  this  quantify  should! 
which  have  taken  place  In  two  of  be  equalled,  if  not  exceeded,  in! 
the  principal  pul])  producing  and  1  944.  The  total  for  the  United! 
exporting  countries  of  Europe.  States  and  Canada  in  1942  amount- | 

Swedish  puli)  output  declined  from  ed  to  16.4  million  tons,  or  40%  1 
3.9  million  tons  in  1937  to  3.5  mil-  above  the  combined  production  of 

lion  tons  in  1939,  and  to  1.6  mil-  these  two  countries  in  1937. 

lion  tons  in  1942.  Swedish  produc-  „  .  c-.i.i  w  • 

tion  thus  declined  to  less  than  half  Sllll  Inadequate 

of  its  producing  capacity  during  Despite  the  relatively  high  levels  ! 
this  period.  Undoubtediy  this  capa-  maintained  in  these  two  countries 
city  can  and  will  be  returned  to  in  recent  years,  production  is  still 
production  immediately  after  the  not  sufficient  to  meet  the  estimat- 
war,  but  even  so  the  bulk  of  this  ed  demands  in  the  post-war  period, 
production  will  be  needed  to  sup-  The  pulp  required  to  produce  a 
ply  European  demands  for  paper  projected  20  million  tons  of  paper 
and  other  uses  such  as  rayon  and  in  the  United  Staes,  based  on  the 
plastics.  first  quarter  194  4  pulp  usage. 

The  outlook  respecting  Finnish  amounts  to  about  12,860,000  tons, 
pulp  is  less  certain  than  for  Swed-  I’ulp  requirements  as  stated  here 
en.  Production  in  Finland  fell  are  based  on  the  first  quarter  1944 
from  2.4  million  tons  in  1937  to  1  pulp  and  paper  ratios.  Due  to  the 
1.8  millions  tons  in  1939  and  to  an  !  lowering  of  basis  weights  and  pulp 
estimated  700,000  ton  level  in  I  furnish  from  the  pre-war  levels, 

1  942.  The  full  extent  to  which  Fin-|  ho'wever,  the  estimated  pulp  re- 

nish  pulp  mills  have  suffered  as  a  j  quirenients  of  12,860,000  tons  may  L— — — _ 

result  of  the  war  is  not  known.  1  be  understated  by  as  much  as  5  to 

However,  it  is  assumed  that  a  fair-  10%  of  the  quantity  actually  need- 

ly  important  p^rt  of  its  producing  jed  to  produce  the  paper  and  paper- 

equipment  has  deteriorated  or  been  I  board  projected  in  the  post-war  ,,  .nmnnnl  ft  +h 

made  unusable  or  destroyed.  In  any  period  when  basis  weights  and  j.l-f-iai  a^ttvn^ 

event,  it  Is  reasonably  certain  that|furnish  will  have  been  re-establish-  j  .  / 

Finish  pulp  will  not  enter  the  Unit-  '  ed. 

ed  States  market  in  quantities  any-  j  Assuming  that  domestic  produc-  . 
where  approaching  that  which  it !  tion  can  be  increased  to  11.7  mil- 
did  prior  to  the  war.  This  is  par-  j  lion  tons  during  the  second  year  piw. 

ticularly  true  in  view  of  unofficial  '  following  V-E,  and  that  imports 

reports  on  the  U.S.S.R. -Finnish  I  from  Canada  remain  at  a  one-mil- 

peace  terms  which  indicate  that  !  lion-tou-level,  a  minimum  of  660,-  ' 

Finland,  in  addition  to  ceding' OOO  tons  would  be  needed  from 
certain  territorial  areas  to  U.S.S.R., !  European  sources  to  augment  do- 
must  also  pay  300  million  dol-'mestic  and  Canadian  pulp  in  sup- 
lars  to  Russia  in  commodities '  plying  United  States  needs.  In  the 
(wood,  cellulose,  paper,  and  ships)  event  these  quantities  are  not 
over  the  next  six-year  period.  I  forthcoming  from  Canada  or  Eur- 
Therefore,  a  large  part  of  Fin-  ope,  then  pulp  from  domestic  In¬ 
land’s  wood,  cellulose,  and  lumber  i  ventories  will  have  to  be  used  to 
during  Ihe  next  six  years  at  least,;  meet  the  deficit  required  to  pro¬ 
may  go  directly  to  the  U.S.S.R.  Injduce  the  projected  paper  and  pa- 
accordance  with  the  provisions  ofiperboard  tonnage, 
the  treaty.  Russia  undoubtedly  will  Predicated  on  the  foregoing  as- 
have  an  important  need  for  these  sumptions,  the  projected  pulp  sup- 
materials,  particularly  during  the  ply-demand  situation  in  North 
post-war  period  when  reconversion  America  and  Europe  is  summarized 
and  rehabilitation  ol  much  of  the  in  the  following  table.  For  compar- 
country  will  be  in  progress.  Rus-  ative  purposes  data  for  1937  are 
sia's  position  in  the  post-war  pulp  also  shown. 

TABLE  1. — WOOD  PULP;  Prodnotioii  aiul  Apparent  t'.oiisuiiiption,  1937  and  Projected 
Produetion  nitd  ('oiisumptHin 
(Thousands  of  Short  Tf'r.s) 

Projected  ProiUiction  and 

Require»nents  for  second 
1937  year  folloAvinj;  V-E* 

Apparent  Estimated  Estimated 

Country  Production  Consumption  Production  Requirements 

European  countries  .  11»VJ1  1(»,890  JHI.OUO 

t-aimda  .  .>,109  1,292  (i.OOO  '  a.OOO 

United  States  .  fi.tUMi  8,01.^  11,700  •*13,360 
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general  rise  in  in-  ducers  and  consumers  were  anti- ,  dinavian  pulp  exports  to  the  Unit-  lion  tons  annually  and  output  for 
in  this  country,  cipating  a  shortage  of  paper  as  a  ed  States.  Production  since  1941  the  current  yea i  (1944)  is  estimat- 
the  fact  that  pro-  result  of  the  shutting  off  of  Scan-jhas  leveled  off  at  about  17  mil-  (Continued  on  Page  23) 


ToIhI  ^ . .  2:>,300  2l,1.-)8  28,r>«0  28,360 

•  The  se*cond  year  following  V-U.  ivictor>  in  Enropei  refers  to  the  second  calendar 
'ear  following  the  year  in  which  the  European  phase  of  the  war  ends.  For  example, 
if  A -K  occurs  in  19-!.'>,  the  “second  year  lollowing  V-E”  would  be  1947. 

1  Kequirenients  for  consumption  an<l  inventory. 

••  (!onsuniption  of  pulp  in  the  inaiiufocture  of  paper  and  paperboard  is  estimated 
at  12,860,0011  tons;  pulp  foi  non-paper  consumption  is  estimated  at  500,000  Ions. 

Source:  Production  and  (Consumption  <latn  for  1937  supplied  by  the  United  States 
Pulp  Producers  Association,  Wood  Pulp  StatiKtic.<,  1944. 


In  projecting  an  estimated  do¬ 
mestic  production  of  pulp  at  11.7 
million  tons  it  has  been  assumed 
that  sufficient  pulpwood  will  be 
forthcoming,  both  from  domestic 
and  Canadian  sources,  to  meet  the 
level  of  output  which  is  estimated 
for  pulp.  If  this  projected  produc¬ 
tion  is  to  be  realized,  however,  it 
will  be  necessary  to  increase  sub¬ 
stantially  receipts  of  wood  over  tne 
present  level  which  is  currently  at 
tile  rate  of  17,400,000  cords  per 
year.  3'he  previous  hign  record  was 
in  1942.  when  wood  receipts  total¬ 
led  16,700,000  cords  for  the  year. 
The  production  of  11.7  million  tons 
of  pulp  would  require  aI)out  19.3 
million  cords  of  wood.  In  meeting 
future  pulpwood  needs  it  is  be¬ 
lieved  domestic  mills  will  use  con- 
sideraltly  larger  quantities  of  TiariT- 
WQod.  as  well  as  species  of  wood 
which  have  not  been  in  general  use 
heretofore.  Moreover,  it  will  be  ne¬ 
cessary  to  utilize  larger  quantities 
of  wood  waste  and  at  tlie  same 
time  intensify  research  in  develop¬ 
ing  improved  yields  of  pulp,  so  that 
sufficient  fibre  will  l)e  available  to 
meet  the  projected  pajier  demands. 
Demand  for  Paper  and  Paperboard 
The  years  immediately  preced¬ 
ing  the  outbreak  of  the  war  wit¬ 
nessed  a  continuation  of  the  up¬ 
ward  trend  in  the  production  of 
paper  and  paperl)oard  which  had 
liegun  in  the  ’twenties.  United 
States’  production  increased  from 
10.5  million  tons  in  1  935  to  13.5 
million  tons  in  1939.  Canadian 
production,  consisting  largely  of 
newsprint,  rose  from  3.3  millioi) 
tons  in  1935  (o  4.3  million  tons  in 
1940.  Prod)tctioii  in  the  United 
Kingdom  and  in  the  .Scandinavian 
countries  Increased  up  to  1937.  but 
tlic  rate  of  increase  in  these  coun- 


ttiies  increased  up  to  1937,  but  the 
1  rate  of  increase  in  these  countries 
'  was  proportionately  lower  than  in 
!tlie  United  States  where  a  rapidly 
j  expanding  demand  provided  the  in¬ 
itiative  for  greater  production.  The 
j  almost  steady  rise  In  the  demand 
I  for  paper  and  paperboard  in  the 
'United  States  is  reflected  in  the  per 
j  capita  consumption  which  increas- 
I  ed  from  112  pounds  in  1914  to  248 
I  pounds  in  1937,  and  to  305  pounds 
in  1941.  After  the  war  the  per  cap- 
j  itii  consumption  is  expected  t  •  be 
i  somewhat  above  the  1941  level.  An 
i  indi('atton  of  potential  demand  for 
!  paper  and  paperboard  in  other 
]counti^ies  is  shown  by  comparing 
[their  per  cai)ila  consumption  in 
,  1937  witl)  that  of  the  United  States 
:  as  follows: 

;  Per  Capita 

Consumption 

I  Country  1937 

I  United  Slates  .  248 

!  United  Kingdom  .  153 

I  Belgium  .  85 

!  Norway  .  .  100 

j  Denmark  .  104 

Germany  .  103 

France  .  36 

U.  S.  S.  R .  12 

Finland  .  71 

Italy  .  26 

Source:  American  Paper  and  Pulp 
Association,  Monthly  Statistical 
Summary,  September,  1944. 

Paper  iiroductiou  in  the  United 
[States  in  the  1935-39  period  was 
I  supplying  civilian  needs  exclusive¬ 
ly-  war  demands  were  not  to  be- 
|rome  an  important  factor  in  the 
jsupply  picture  until  1942.  With  a 
:  suffi(  ient  supply  of  pulp  and  labor 
jstill  availal)le  in  1941.  domestic 
I  mills  produced  17.8  million  tons  of 
j  paper  and  pa|)ei  board.  This  record 
i  output  was  ai’coun^tPd  for  in  part  by 
i  increased  demands  for  paper  which 
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No  Steel  Plate  Work  too  Large 
...or  too  Small 

Long  and  varied  engineering  experience — plus  complete  facilities  for  iv’ork  •with  medium 
and  heavy  steel  plate — equip  Dominion  Bridge  Company  Limited  to  be  of  great  service 
to  industry.  They  enable  the  Company  to  produce  successfully  for  every  type  of  project 
requiring  plate  work,  including  X-Rayed  and  stress  relieved  vessels  for  high  pressure  pur¬ 
poses.  Among  the  principal  industries  for  which  this  experience  and  these  facilities  have 
been  employed  are:  pulp  and  paper,  petroleum  refining,  chemicals  and  synthetic  rubber. 

DOMINION  BRIDOI  COMPANY 

LIMITID 


LACHINE  (MONTREAL)  CANADA 


SIX  PLANTS  AND  NINE  ASSOCIATE  COMPANIES  IN  CANADA. 
FABRICATORS  OF  STRUCTURAL  STEEL  AND  OF  MEDIUM  AND  HEAVY  PLATE  WORK. 
BUILDERS  OF  HEAVY  MECHANICAL  EQUIPMENT. 

Enquiries  should  be  addressed  to  P.  O.  Box  280,  Montreal. 
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MAJOR’CEKERAL  HOWARD  KEI<iNKDY,  from  on  oddrrore  brfort  onnool 
meeting;  of  Canadian  Manufarturera  Ao'oeiation. 


'"I  '  '  '  ■  —  .1.  (ijie  ran  r.sain  restore  the  normal; 

TTF  a  Imliince.  Sometimes  this  takes 

Post- War  Forestry  > .  . . 

WJ  f  »  active  forest,  ronsciotisness,  rnupled 

eternal  vlgilaoee,  prevent,  both 
*  VeRR  RiW  forest  fires  and  insert  depreda-j 

- - —  - _  j  tions  In  Scandinavian  eountries. 

1-  MAJOR-CEKERAt  HOWARD  KEliJNEDY,  from  an  addrenre  befor#  annual  land  we  ran  prevent  them  here  If  j 

meeting;  of  Canadian  Manufarturera  Aaaociation.  |  've’re  V'’iIlinK  to  face  the  issue.  If  | 

i  j  wc  don't  do  so.  sticceedlnR  grenera-t 

t  lion.s  will  prohahlv  treat  our  tnein-! 
larest  engineers,  who  have  8tu-|  dtaibie  the  value  of  our  export  of ;  oi  ies  with  proper  contempt.  i 

^future  possibilities  and  trends, I  forest  products,  federal  expendi-j  | 

convinced  that  as  Canada  fill.s ;  tnres  on  aKritmlture  amount  to  more  j  Forest  Tndiisfnea  j 

.  with  people,  her  forests  will  (than  25  time.s  the  expenditures  on  |  There  is  a  tendency  to  believe  | 

^.fecome  increasingly  important,  andj  forestiT.  The  comparison  is  just  asj  that  plastics  are  goin.g  to  revolu- j 
Hill  eventually  dominate  the  eco-1  striking  for  the  two  other  basic  j  tionir.e  the  use  of  wood.  I  bclicrve  i 
noruic  and  social  life  of  the  Do- 1  industries  of  fishing  and  mining,  i  that  theie  will  be  a  widening  use* 

minion  to  an  extent  comparable !  Again  I  repeat  that  this  condition  |  ef  plastics,  and  there  will  be  much; 

V  ith  the  influence  of  the  forests!  has  persisted  throughout  the  life |  development  of  by-products  of  the  I 
of  the  .Scandinavian  countries  on  |  of  many  governments.  ■  paper  and  lumber  industries — alco- j 

the  people  of  these  regions.  This!  It  is  the  duty  of  the  provincial  i  l’”l-  turpentine,  vanilla,  probably  j 

may  seem  a  startling  assertion,  but]  governnitnts  to  see  that  the  forests;  materials,  etc.  But  T  still  be-; 

I  can  assure  you  it  is  founded  on  i  are  wisely  managed,  so  that  em-||'^'’^  that  the  basic  industries  of  | 
a  solid  basis.  i  ploymeiit  will  not  only  be  continued  |  I'"'”:”:  .'^>1  i 

Our  greatest  source  of  ’  national  I  but  will  increase  with  the  years. !  r  .  ^  ”  I 

revenue  today  lies  m  our  farms  Many  toreslry  pioblems  such  as!  ^lie  war  has  done  much  to  put 
I'p  to  the  present  we  have  not  had  forest  insect  epidemics,  depreciated;  the  consciousness! 

to  worry  about  the  availability  of  |  foreign  cnrreucies.  world  statistics.  |  (he  using  public.  Prior  to  the! 
land,  but,  if  we  try  to  broaden  the;  even  forest  fires,  etc.,  know  no;  substitutes  of  various  kinds! 

field  of  agriculture,  we  come  up  j  inttr-provincial  boundaries  and  the  j  guti’ unwise  civic  building  regula- i 
against  the  bald  fact  that  only  14%  \  field  of  research  and  statistics  in;  tions.  had  made  the  lot  of  the  him- ; 

of  tile  laud  area  of  the  nine  prov-jsiuh  matters  is  very  properly  a!  hernian  a  hard  one.  The  war  has 

ir.ces  is  suitable  for  agriculture  field  for  llie  Federal  Governinen'-.  swept  a  lot  of  that  away  and  indi- 1 
(this  compares  with  approximately!  The.  Advisory  Committee  on  Ue-1  cated  new  uses  for  timber  and  piy- ! 

50%  in  tlie  U.S.A.),  and  that  that  |  ccnstruclion  had  a  suli-committee !  wood  (whicli  is  a  child  of  the  liim- 

portion  ot  Canada  which  is  suitable  on  conservation  and  development !  her  Inisiiiess  although  It  is  soim  ; 
for  agriculture  is  nearly  all  already !  of  natural  resources.  A  broad  out-;  Hmes  classed  with  the  plastics).  I; 
under  c.iiitivation.  and  we  cannot  j  line  ot  the  work  which  might  pro-:  |r'r*k  for  much  wider  development 
economically  expand  the  area  under  j  litably  lie  undertaken  in  forestry  I  ^he  use  ot  plywoods  in  the  com-, 
cultivation  by  more  Ilian  5  or  10%. t  matters  is  outlined  in  their  report,!  ''iR  years.  _  j 

no  matter  how  much  we  wish  to!  and  I  t  hall  not  labour  the  matter!  t''*’  awyikcning  forest  consci- 1 

do  so.  We  can  more  intensively  1  in  this  talk.  Both  provincial  and |  is  sPPJirf'Df  lhe| 

iultivatc  what  we've  got  in  the  way  |  federal  governments  have,  however.  |  Press  and  amongst  our  legislatni  es 
of  agricultural  land,  but  we  cannot '  a  long  way  to  go  before  they  arc  "'."‘'ased  to  a  point  where 


can  be  increased  to  a  point  where 


the  forests  belong  to  the  people)  ,  i 
il'.en  wc  may  confidently  look  for-| 
ward  to  a  contiiiiiall.v  expanding 
era  of  forest  industries  which  will 
eventually  dominate  the  industrial 
life  of  Canada,  and  give  piiiploy- 
tr.rnt  lo  linndreds  of  thousands  of 
new  citizens.  j 

If  we  I'ontinue  as  we  have  done' 
in  the  past  and  allow  insects  and 


oi  ugiicuiiuiei  mini,  uui.  e  t-  v.vinnn.  «i  lull,;  »u,v  lo  go  oeioic  iiie>  me  ...  .  ,  ,  . 

greatly  expand  the  area  under  c«l-i  devoting  to  the  forests  of  the  peo- 

,  .  ,  ■  •  ■  (he  forests  belong  to  the  people).! 

The  products  of  oui  mining  in-  forests  of  Canada  belong  to  tlici,,,p„  confidently  look  for- j 

oiistry  now  take  second  place  to  I  public — the  thought,  and  care,  and  I  g  contiiiiially  expanding 

agricnllnre,  but  If  must  be  rcniem-  money  whicli  are  necessary,  if  we  |  furest  indiisl'rics  which  will 

brre.d  that  what  we  are  taking  ontjore  to  niaintain  and  develop  these;  pv'cntiiallv  dominate  the  industrial 
of  the  ground  cannot  be  replaced.  |  forests  in  tlie  best  inlei’ests  of  the!  ]ifp  qj  (’jii)artii.  and  give  piiiploy- 
so  that,  in  the  long  term  the  mining  i  pulilic  who  own  them  even  if  they!  rnriit  io  linndreds  of  thousands  of 
iiidnstry  is  iu  the  position  ot  the  I  ignore  tliem  for  tlie  present.  :  new  citizens.  i 

snake  eating  Its  own  talk  No  doubt  i  r., zaires  of  Forest  Fires  f  "e  »'onti  line  as  we  have  done' 

new  fields  and  new  minerals  will;  •  * »«  ■  allow  insects  and 

be  discovered  and  exploited,  but,;  It  is  difficult  for  a  forester  (oj  flies  to  annually  ravage  onr  for-; 
wliether  the  mining  industry  of  thei  apprec  iate  the  altitude  of  tiie  puii-  ests.  ably  assisted  by  a  rather  niim-j 
ITltiiro  expands  or  contracts,  there!  lie  in  tl'.cse  matters.  If,  for  instance, ;  eroiis  group  of  irresponsible  woods; 
is  only  one  unmistakable  trend,  and  '  we  were  to  read  tbat  careless  (ra-|  oiieralors,  tlien  f  can  only  remind  j 
that  is  that  the  material  to  be  i  Tellers  had  been  allowed  to  burn  1  you  that  (he  deserts  which  Mont-' 
mined  can  only  contract.  1  up  a  Iiurdred  thousand  acres  ot  Rimery  and  Koniinel  fought  over  in 

As  regards  forestry,  58%  of  the!  wheat  on  the  prairie  liefore  it  had  I  f  .vrenaioa  last  year  were  onee  lhe| 
land  area  within  the  nine  provinces  j  licen  harvested,  there  would  he  a  i  liiiihcr  and  grain  simply: 

is  suited  for  growing  trees  (thislhne  and  cry  for  the  piinisimieiit  | '*■'  Southern  Fnrope.  Mith  (he  tiin-, 
egainst  14%  sniiable  for  agricul-iof  the  guilty  persons,  and  to  pro-i  gone,  (lie  farms  also  dried  up.; 
lure  or  a  little  over  four  acres  tojiide  safeguards  against  such  an'"**'*^  ancient  Africans  proliahly 
one)  Actually,  it  is  estimated  tiiat  |  occurrence  in  future.  Forest  fire.s  il'oughttliut  their  forests  i"'! 

there  are  4.10,00(1  sq.  miles,  or  a  lit- i  f  cross  ('anada  in  (lie  past  few  «’>;haustil)Ie  too.  I.et  us  not  have 
lie  over  275  millions  of  acres  of '  weeks  have  hnrnod  more  tliau  tliai  n' „  '!’i,Vt"  weTn^'tliis^irenerTHnTi  i 

pi  csentiy  accessible  forest  lands. ;  amonni  of  foicst.  wliich  will  take  sj,„i|grlv  tailed  in  onr  trust. 

Tliere  are  roughly  58  ki  million  a  couple  of  general  ions  to  repiace.;'  _ ~ _ ’  | 

acres  of  farm  land  under  field  crops  i  vhile  f  similar  area  of  wlieat  crop  | 

in  Oan.eda  during  the  war  years. ;  c  oiilti  lie  replaced  next  year.  It  is: 

There  is  a  further  140.000  sq.  i  true  that  I  he  fires  iiavo  caused  pres.; !  nfiPT  ll/Afl  DrRflAAin  ! 

miles  of  forest  land  at  present  con- j  lieadlines  and  editorials.  Imt,  ini  UMx  I  wAk  ||[’|ylA|u||  | 

shirred  inaccessible.  ,  .general,  the  pulilic  still  regard  the!  I  UO I  lirili  ULITInMU 

Dossible  F\iiuiisioii  files  as  an  act  of  Clod,  and  fai  . 

Th  .  .  onn  1  <1  -o  -i  Tlitve  is  iio  dciiiKiid  foi'  tliej  ((oniiiiiicd  from  page  «-)  i 

"  ‘’.j,  r.nnishinent  qf  flic  guilty  or  for;  ~  “  " 

age  of  imber  producfion  for  all  ;  ....  ,  ^  ,  ed  at  17  2  mil  ion  tons  The  fact' 

1  ,,  I  legislation  to  prevent  irrespcmsihle  1 luns.  lue  laci. 

purposes  amounts  to  roughly  *  *  ^  neunii'  fvmri  ninviji!--  Thniii  in  paper  iiroduc'tion  has  been; 


presentiy  accessible  forest  lands.' 
There  are  roughly  58  ki  million' 


(licnight  tliut  their  forests  were  in-l 
exliaustilile  too.  Del  us  not  havej 
onr  succeeding  generations  liemoani 
the  fact  that  we  in  this  generation! 
similarly  tailed  in  onr  trust. 


(Coniiniied  from  page  22) 


I  people  from  niovuig  about  iu  oni 


tons.  The  fact 
tion  has  been 


<  u.  ft.,  pci'  uorc  on  the  above  aoccs-l  .  a  •n  j  •  *i  •**  r  *  niriinttuiu'd  at  this  IcvpI  diii’insf  the 
.  11  •  11  ..lorests  at  will  during  tlie  critical  I  cevei  cnuiiig  me 

smiIp  area.  I  her©  is  no  siivictiliural ,  .  '  is  .  r*  { uast  tew  v’cars.  insnitc  ot  thp  difti- 

.  A.i,  4 .  foe  season  oaeli  year.  Forest  fircc  ^  i  i«  uiin 


,  ‘au  •  J  «  A  season  each  year,  rorost  fircc  *  .  .  tv-  .  .x. 

reason  why.  -with  tmpioved  foiest  ^  hiuI  are  defin- enooimtered  in  obtaining, 

manfigenient,  our  annual  growth  •,  y  n-n*  ni-rvonf ai  ir*  tupi-p  Sq  labor,  does  not  mean  that  i 

per  year  cannot  be  made  equal  to  liTj' -and  mrrsii^  > 

that  of  the  Scandinavian  countries,  j  continued  r  iva-es  •end!*'’  «^ei-all  demand.  Ac- | 

V  ho.  with  no  better  soil  or  climatic  part  Of! 

ronditicins.  get  au  annu^  of  action  in  allowing  the !  ’'"PP’’' i 

.8  cii.  ft.  pel  acie,  oi  twice  that  of,  ,  contitiiie  '  Pi'l'eis  for  business,  commercial, ' 

our  present  consumption.  Numcr-I'  .  ,  i.„  ..i  '  and  other  civilian  uses  has  been  de- ! 

nus  studies  carried  out  hy  the  Dora- 1  .  ti,p'  nmiMiw.c  ,.,!n.! I ' ''*oP'PR,  god  a  critical  sltortage  | 

inion  Forest  Service  lead  us  to  '’g'j  j  j  i„,.  !i  vpi-iiiuoni  i  narrowly  Iieen  averted  in  many 

11,.,.  ..-in,  a  cerned  and  (he  federal  government!  ....  .  ,  ' 

liexp.  that  with  sound  foiest  man-  .  ,1,..;,.  strategic  grades  only  through  the' 

,  _  —  A  ^a...  awj-  iaa  n  A  hOtll  (  cl  1  1  V  tllCIl  IlHgS  <lt  ll  il  1  1  ni«ISt.l  .  .  %  -  ,  A*  ■  Y  a  J  ' 

;>gornriit  oin  a\eragr  annual  yield  .  .  ...  tconihincd  elforts  of  industry  and 

might  approach  4  0  cu.  ft.  per  acre.  Ponod  in  whmh  any.  J  , 

or  more  than  2  44  times  onr  pres-;  ‘^"P'j.uunds. 

ent  annual  depletion.  i  '  r  I  ■ -i  Since  1042  the  war  uses  for  jia- 

1  qiicte  the  above  figures  to  indi-  ravages  o  iisccts  ],gyg  grown  steadily.  In  the! 

cate  that  we  can  at  lea.st  double.  Bad  as  torest  fire’s  are.  their!  early  stages  of  the  war,  paper  was! 
cur  wood  consumption  In  Canada  j  I'avcges  pale  into  comparative  in- 1  required  as  a  substitute  for  scarce  I 
without  resoiTing  to  the  other  140. -j  .significance  when  compared  to  the  j  niatmdals  but  as  our  way,  effort  in-  ' 
^UO  sq.  miles  of  timber  lauds  in  tlic’'  destruction  caused  hy  tiie  periodi-  j  creased  the  ii.se  of  paper  in  Its  own  | 
l•^riace2  wiuiib  are  at  piesent  not!  cal  insect  epidemics  whicli  sweep  right  grew  rapidly.  Research  has; 
considered  economically  a.’.cessible. :  <>ni'  forests.  You  will  probalily  he;  aided  iremeudously  in  developing' 
Even  now  the  forest'  industries  j  rliocked  to  hear  that  right  now  |  special  grades  ot  paper  and  paper- 
of  Canada  are  einplo.ving  nearly!  there  is  an  eiiiclemic  of  spruce  l)ud-;|ioard  for  military  uses  and  credit  i 
400,000  persons,  mostl.v  full  time.:  worm  aciive.  inaiiiiy  in  Ontario, ;  for  this  work  goes  largely  to  in- j 
and  Raying  out  wages  of  loiiglilv,  •*»'  overlapping  in  Quebec.  The  j  dnstry  and  the  technical  and  scien- I 
•8175  million  pei'  year.  The  product  i  I'esi  estimates  availalile  indicate  j  title  groups  associated  closely  With 
ot  all  this  work  is  rendering  a  fa-  Hiii)  i*  bus  taken  a  toll  of  at  least!  the  paper  iniln.->trj'.  Their  w^ork  has 
vorablo  trade  balance  of  over  *1.70  12.000.000  cord.,  of  balsam  and .  contrihnted  immensely  to  the  part 
million  per  annum,  but  the  industry:  some  further  millions  of  cords  of  ^  paper  has  served  in  the  war  effort, 
has  reached  only  a  fraction  of  thei  -Pruce  i  amount  still  unknown)  Among  the  most  important  pa- 
possible  production  which  can  be!  'be  province  of  Ontario',  and,  |  pers  developed  are  waterproof  sol- 

maintained  if  we  only  manage  our  1  as  it  is  already  aciive  and  spreading:  id  fibreboard  which  is  used  in  the 
forest  resources  Intelligently.  j  in  Qiiebee.  il  may  he  estimated  that '  production  of  “V"  boxes  and  ship-  i 

Altitude  of  the  Pulilic  that  Province  will  contrihufe  at!  ping  containers,  wet-strength  pa- I 

‘  .  1  .  .1  .  .  I  similar  amount  of  accessible  pers,  laminated  papers,  particular-  [ 

But  here  comes  the  I  ub.  1*^6  uve-;  g,,  j|.g  coiitributiou  to  ly  moisture  and  vapor  barrier  ma- ; 

1  age  Canadian  citizen  apparently ,  enterlaiiimeiU  of  this  humble  terial  with  paper  base,  special; 
knows^  nothing  ^bout  “is  forests  i.gjpj.pjugj.  [ypgg  qj  paper  for  structural  pur- I 

and  cares  less.  His  elected  repre- Canada  contributed  some  200,-  poses,  paper-base-plastics,  and  an 
scntatives  of  all  political  faiths  j  cords  of  pulpwood  to  this  imposing  list  of  other  industrial; 

nave  reflected  tins  i^iathy  tow  aids.  lilile  fellow  in  the  years  papers — all  of  which  have  made! 

the  forests  of  the  Domiuiou,  and  lOOfi-l 020,  so  that  we  knew  its  important  contributions  to  our  war  | 
with  one  exception,  the  peiiod  (if  habits,  life  history,  effort  and  most  of  'which  will  find 

awakened  interest  in  fiM'e.stry  mat-  ^  little  has  Iieen  done  to ■  wide  commercial  application  in  our  i 

lers  on  the  part  of  the  Coveinment  nieet  its  challenge  in  1  postwar  economy.  It  is  in  certain 

can  be  counted  Ill  iiionths.  |  ipeantinie.  ,  'fields,  particularly  the  packaging  I 

I  siihinit  that  up  to  the  past  year, .  (Pp  ujuptjgj,  (|,e  iim-h  saw-'and  container,  that  the  paper  in-l 


itelv  05%  prcvontalile.  There  is  no  "T 

excuse  hut  apatliy 'and  parsimonv  ''as  been  a  sufficient  supply 

f..,.  ....Olio  meet  the  over-all  demand.  Ac- 


demands  for  douieslic  mills,  then  ; 
there  is  good  reason  to  believe  that  ! 
paper  production  will  rise  suli.staii- 
tially  above  the  pi'csent  level  and 
possibly  exceed  the  20-miliion-ton 
level  projected  in  this  report. 

In  forecasting  this  level  of  pro- 
dnetioR  in  the  po.st-wrar  yeitrs,  the 
largest  single  increase  over  prev- 
ioii.s  production  levels  is  estimated 


to  conic  in  coiirse  iiapcrs,  which 
are  scheduled  for  an  estimated 
lialf-million-ton  per  year  increase 
over  output  in  1041.  Iniportnnl  in¬ 
creases  are  also  predicted  for  the 
liook,  fine,  and  the  tissue,  group 
Iiapers  .ind  for  paperboard,  partic¬ 
ularly  container  and  folding  box- 
board.  In  only  one  segment  of  the 
p.Tper  industry,  namely,  newsprint. 


has  a  decline  in  prodiici ion  l>elow  |000  tons  annually.  A  number  of 
!tlie  1941  level  lu-eii  predicted.  Foritlie  Northern  mills  formerly  pro- 
|a  considcralile  period  ttic  domestic  jducing  newsprint  have  switched  to 
jciitpiil  of  iiowsprini  has  iieen  on  i  gvonndwood  specialties,  and  this 
ithe  downward  trend  and  aiihough  j  trend  may  conlinno  to  some  extent. 

I  the  possiliilily  exists  tlpit  a  nnnitier  - -  - 

'of  iiewsiirinl.  mills  may  lie  Iniili  in;  The  Financial  Times  reaches  a 
jthe  .South  and  West  wiiliin  the  |  class  of  people  who  are  Interested 
next  few  years,  it  is  thoiiglit  tliat  I  In  and  able  to  boy  InveBtttent 
Iproduciion  will  not  rise  aliove  .s .7  0,- I  securities. 


knows  nothiug  about  his  forests | 
and  cares  less.  His  elected  repre-j 
scntatives  of  all  political  faitlis| 
iiave  reflected  this  apatliy  towards! 


awakened  interest  in  fore.stry  mat¬ 
ters  on  the  part  of  the  fiovernment 
can  be  counted  in  months. 

I  submit  that  up  to  the  past  year, 


(he  attitude  of  Governments  has  |  pvacticnlly  every  tama-j  diistiy  will  encounter  Its  most  di- 

indicattd  that  had  a  w-roiig ;  iietween  the  head  of  tlieh'ect  competition  from  other  ma- 


conceplion  of  the  function  of  il'*"  1  [.uKep  and  the  .Atlantic  I  loi'iols  such  as  wood,  metal  and! 

forests  in  our  national  life.  Succes-^  g„rt  success  or  failure  In  | 

sive  provincial  governments  have.  (aiemecl  and  energetic,  hut  “'"eting  this  competition  -will  de- | 

looked  upon  their  forests  (and  they  I  g,.oup  of  forest  ento-il'P»d  '»  'iC'KC  measure  upon  the 

own_.,0/c  of  the  forests  of  "“'!  mologists  in  the  Departmeut  ofil'apt'''  industry's  aggressiveness  in! 
Dominion)  as  a  source  of  1  Agricnlture  at  Ottawa  know  the  '"arkeiing  and  improving  its  pro- | 

Successive  federal  governments  j  ,.is,o,.v  a,„j  possibilities  of  this  and  and  e.xploiting  to  the  fullest  ; 

have  taken  the  attitude  that  <hc,^,,her  i-orc  iitiallv  hainifiil  insects  I  ‘'ve  gains  it  has  already: 


reflect  this  attitude.  ’  '  war  demands  for  paper,  it  has  been  | 

Doth  groups  are  wrong.  Tlie  vole  I future  ^we'^shair  be  considera- 

of  ibe  forests  in  our  economic  and  •  engagements  ot  1 1'®/? 

social  life  lies  in  providing;  j  i  national  income  and  industrial  ac-  j 

,  ‘  ,  •  ,  .  .this  in.se(;t  and  otheis,  such  as  the Ui,n-i,.  !„ 

fa)  continuing  employment  lor  post-wai  years,  the: 

our  people.  i  1  ‘  ,V^’  I  availability  of  labor,  the  supply  of 

(b)  protection  for  our  water-! pni'ticuiai  ly.  and  L.gv^.  material,  mill  capacity,  thei 
sheds  Fastein  t  anada  generally.  There  |  probable  size  of  export  demands, 

.  ,  .  ....  'S  no  use  of  waiting  till  tlie  epi-if,,,-  nuiiAi-  -.n/i  Afai,.,.  . 


»  ic)  attraction  to  loiirisls.  ,  .”  V,  "‘'‘"''1'  ""  ‘^P*-  for  paper,  and  the  status  of  paper; 

(d»  suitable  environment  for  the. ‘  "'despuad,  as  the  aiea.s  in  competition  with  other  mater- i 
wild  life  of  the  country  and!  ‘'‘''^‘^d  t.ien  ma.<e  le.iiediahmea-  jaiy.  These  and  other  factors  have  ; 
a  place  for  recreation  fofij''^'^!’  '"'Pi'i’^'lde.  Li  tie  hut  the  been  analyzed,  and  considering  the 
onr  people.  Imnd  ot  God  can  he  looked  foi  to  wide  range  of  possibilities  which 

Revenue  should  come  from  the  in-! '"id'vorm  epi-  exists  between  conditions  of  war 
dustrial  prosperity  created  by  the;  domic,  l.ul  we  should  start  to  pre-  and  peace  economy  it  is  reasonably 
forest  industries  rather  than  from!  to  iiip  future  epi-  safe  to  assume  that  a  high  level  of 

the  sale  of  raw  materials  to  Indus-- y  -  ,  Post-war  production  will  be  ac- 

;  ''lost  of  these  destructive  insects  |  complished.  The  traditional  de- 

"  are  iioniially  piv.sent  in  our  for-;  maud  for  paper  in  peacetime  has! 

ilie  Diil.v  of  l.uieriiiiieius  .  e;sts.  and  are  only  held  in  clieck  by  |  followed  closely  the  trend  of  the 


dustrial  prosperity  created  by  the 
forest  industries  rather  than  from 
the  sale  of  raw  materials  to  indus¬ 
tries. 

The  Diil.v  ut  Ituveriiiiieius 


The  Federal  government  should  parasite.s  who  prey  on  (hem.  As  j  level  of  our  national  income  and  it  , 
he  as  deeply  interested  in  the  per-,  long  as  ihc-  I'oiesis  lemaiii  healthy 'is  not  nnreasonahlo  to  assume  that  ! 
lieluation  and  prosperity  of  the  and  iionnal,  destructive  insects !  paiier  demands  after  the  war  will; 
forests  and  their  dependent  iiidiis-  haie  little  ( bailee  io  get  out  of  j  again  he  correlated  very  closely < to  ' 
tries  as  they  are  in  agriculture,  rouirol,  Imt  unwise  cutting  metii- j  this  measure  of  our  national  econ-i 
They  don't  own  the  farms  of  Can-  ods_or  ahnoriiial  weather  condi-|oiny.  If  it  is  assumed  national  in-l 
ada  any  more  than  ihey  own  the  lions  throw  the  forests  out  of  their ;  come  w  ill  he  maintained  at  125  | 
forests.  However,  while  in  the  a  ve-  natural  iialaiicc.  .so  that  the  in-i  billion  dollar.s  or  slightly  higher' 
I  age  year  our  exports  ot  farm  pro- j  SCI  is  multiply  unelieeked  and  we !  annually,  and  that  the  supply  of 
cui'ts  amount  to  b  hit  -more  thanj  liave  epidemic  conditions  until  ria-  pulp  wjil  be  sufficient  lo  meol  ihe  I 


Wood  Is  A  Material  Of  Vast 
Industrial  Importance 


The  Tindings  of  our  scientists  have  created  multifold  new  uses  for  our  forest 
products  which  wonderfully  serve  our  war  effort.  These  amazing  achievements 
will  prove  even  more  profitable  for  t^e  post-war  period  of  reconstruction  and 
tehabilitation  of  our  armed  forces. 

Already,  wood  provides  shelter,  warmth,  clothing  and  even  feed. — When 
cel-lulose  and  lignin  yield  all  their  secrets,  wood  will  have  become  mor« 
versatile. 

Lumber,  paper,  plywood,  plastics  and  fabrics  are  some  ot  the  ways  in  which 
wood  is  now  commonly  used. 

Considering  the  vast  areas  of  potential  forests — 262,000  sq.  miles — in  our 
Province  of  Quebec,  and  the  wise  administration  presiding  over  its  conser¬ 
vation  and  proper  utilization,  we  may  confidently  look  to  the  coming  era  in 
which  wood  will  assert  itself  as  the  major  factor  ot  our  peace-time  prosperity. 

In  their  fight  to  safeguard  our  forest  resources  against  the  inroads  of  their 
natural  enemies  such  as:  tire,  insects  and  diseases,  our  forest  organizations 
must  rely  upon  the  loyal  and  active  co-operation  of  the  public.  All  classes  ot 
citizens  must  generously  lend  a  hand  and  abide  scrupulously  by  the  regula¬ 
tions  governing  forest  protection. 


LET  US  KEEP  OUR  FORESTS  ALIVE 
SAVE  THEM  FROM  FIRE 


The  Department  of  Lands  and  Forests 


John  S.  Bourque, 
Minister. 


Avila  Bedard, 
Deputy-Minister# 
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Forestry  in  Canada 

By  n.  BOV  rAMKBON,  Onminion  Forrstrr 


nomically  feasible.  Intensive  plan-  future  as  I  see  it.  In  silvicultural  ural  abvantagcs  and  can  analyze  would  be  required  for  timber  dis- 
ning  on  a  regional  basis  will  be  re-  work  our  minds  are  turning  to-  and  assemble  data  of  real  value.  A  posal  or  operating  purposes.  These, 
quired.  There  will  remain  certain  wards  the  development  of  addi-  good  beginning  has  been  made  in  in  my  opinion,  should  be  under¬ 
residual  forestry  prol)lems  affect-  tional  forest  e.xperimcnt  station  ac-  the  Dominion  Forest  Service  but  taken  by  the  provinces  or  industry 
ing  more  than  one  province  or  the  livities  on  the  basis  of  the  estab-  the  field  has  really  only  been  at  their  own  cost, 
well  being  of  the  nation  as  a  whole,  lishment  of  headquarters  at  se-  scratched.  We  seo  the  need  for  Forest  protection  research  is  now 
These  are  inherently  matters  for  lected  universities  and  conducting  studies  in  markets,  prices,  tariffs,  divided  between  the  Dominion  For 
w'hich  the  Dominion  should  accept  research  pro.iects  on  lands  set  aside  taxation,  insurance  and  valuation,  est  Service  r.nd  ag(Micies  in  the  D 
responsil)ility.  Most  of  them  de-  for  us  by  provinces  or  industry.  to  mention  only  a  few.  Information  partment  of  Agriculture.  Our 


responsil)ility.  Most  of  them  de-  for  us  by  provinces  or  industry.  to  mention  only  a  few.  Information  partment  of  Agriculture.  Our 
A*  nniv  rniirse  of  ac-  Among  edncHlionalists  a  view  pre-war  vears  there  were  several  volve  on  the  Dominion  Forest  Ser-  our  present  forest  experiment  foreign  Industrial  forestry,  of  tention  has  been  largely  restric 

♦  ioi  reTainin^to  m^  ^rgive^^  tha^Ts^eeJ  in  t h^  ^  iuggrstionrfor  a  national  forestry  vice.  stations,  organized  on  the  basis  of  which  we  know  very  little  Indeed.  forest  fire  problems.  We  hav 

as  DomTnion  Forester,  my  appreda-  esters  for  a  long  time  is  .lust  now  congre.ss.  It  would  seem  that  such  It  may  be  that,  as  a  result  of  ne-  administration  of  a  specific  area,  i"  subject  awaiting  at-  believe,  broken  new  ground  in 

tion  of  the  needs  of  the^  Canadian  becoming  widely  held.  This  is  that  a  congre.ss  wonid  be  worth  while  goliations  now  under  way,  the  Dorn-  have  and  will  continue  to  serve  a  tention.  hazard  Investigations  and  woa 

T.  the  voiifhs  of  the  cotintrv  would  and  indeed  essential  as  a  starting  inion  Forest  Service  will  be  requir-  useful  purpose.  We  foresee  the  As  regards  forest  inventory,  I  be-  forecasting  and  have  piod 


flon  of  the  needs  of  the  Canadian  becoming  widely  held.  This  is  that  a  congre.ss  would  be  worth  while  goliations  now  under  way,  the  Dorn-  have  and  will  continue  to  serve  a  leimuii.  razarn  investigations  ana  wv.i 

ItMiation  It  should  he  thoroughly  the  vouths  of  the  country  would  and  indee^l  essential  as  a  starting  inion  Forest  Service  will  be  requir-  useful  purpose.  We  foresee  the  As  regards  forest  inventory,  I  be-  forecasting  and  have  piod 

tharanvthing  I  may  say  he  benefited  bv  some  arrangement  point  for  a  new  era  in  forest  man-  ed  to  resume  administration  of  need  of  two  or  three  additional  lieve  that  over-all  estimates  on  a  «ome  Interesting  improyement 

nn*  to  he  taken’^as  representing  whereby  bovs  in  the  upper  grades  agenient.  As  1  have  stated  on  pre-  certain  lands  on  the  eastern  slopes  such  areas,  selected  with  partlcu-  general  basis  might  be  assigned  as  equipment.  Ue  have  also,  in 

lonrnvert  denartmental  poliev  be-  of  high  school,  or  perhaps  on  com-  vious  occasions,  it  is  my  considered  ot  the  Rocky  Mountains.  Aside  lar  attention  to  spruce  regions.  We  a  Dominion  responsibility.  I  would  operation  with  the  National 

far  know  offIclaV  gov-  pletion  of  high  school  courses,  view  that  this  congress  should  be  from  this  possible  development  and  have  found,  however,  that  we  can-  favour  a  comprehensive  plan  of  search  Council,  organized  facilit  ^ 
.rnman?  rniVv  nith  regard  to  posf-  coiild  go  Voluntarily  to  special  for-  called  by  the  Dominion  Govern-  the  organization  required  in  con-  not  avoid  preoccupation  with  prob-  aerial  photography  to  be  under-  ‘^e  accurate  scientific  testin 
ernment  poi‘_y  P  p(,nips.  As  a  matter  of  fact,  nient.  nection  with  post-war  forestry  pro-  lems  that  pertain  more  to  manage-  taken  by  the  Dominion,  either  by  of  *ke  use,  value  and  performanc 

'^‘Thp  element's  of  our  soni'etliing  along  the  lines  ot  Hie  The  join!  brief  presented  by  pro-  gram  supervision,  an  expansion  of  ment  than  to  research.  On  these  the  R.C.A.F.  or  through  contracts,  ot  fire  fighl ing  equipment, 

mav  h«  ritPd  hricflv  as  fo’-  National  Forestry  Program  ot  1!»39  viiicial  ministers  which  was  pub-  present  lines  of  activity  of  the  areas  timber  is  being  harvested  un-  It  should  be  designed  to  cover  the  The  Department  of  Agrlcultiira 

problem  ma.  je  c  .  -  ■  serve  this  purpose.  In  these  lished  in  the  trade  press,  as  well  as  Dominion  Forest  Service  would  der  sustained  yield,  cutting  is  in  accessible  forest  area  In  ten  years.  I'as  covered  the  field  ot  Insects  and 

v  xs  T,pr  epnt  of  the  land  c.^nips  the  multiple  obiectives  recoiiiiiiendatioiis  made  by  the  meet  essential  needs.  These  are;  rccordance  with  our  best  knowledge  The  Dominion  Forest  Service  disease.  There  are  some  vyho  ad- 

pf  tho  ninl  nrovinces  of  Can-  would  he  attained  of  giving  the  Canadian  Forestry  A.ssociation,  has  (a)  Silvicultural  research,  in-  of  proper  silviculture,  and  brush  should  have  facilities  adequate  to  vocale  that  the  practical  forestry 

r  t  firLt  ThP  nrodiictiop  hoys  hcalthv.  outdoor,  summer  made  it  abundantly  clear  that  in  eluding  the  operation  of  forest  ex-  disposal  is  an  accomplished  fact.  Interpret  the  photographs  promptly  aspects  of  fhe.se  problems,  such  as* 

»da  is  fore,  t  land.  ^  p  developing  self-reliance,  and  their  view  Dominion  governments  periment  stations;  But  these  activities  are  time-con-  and  provide  general  inventory  fig-  arrangtinents  for  control  measures, 

of  forest  instilling  in  their  minds  some  have  not,  in  the  past,  lived  up  to  (b)  Economic  studies;  siimiiig  and  the  funds  and  staff  ures,  maintaining,  of  course,  a  re-  some  of. which  tie  in  closely  with 


problem  may  be  cited  briefly  as  fol- 
lows:  voiild 

(11  Over  5S  per  cent  of  the  land  camps 
area  of  the  nine  provinces  of  Can-  voiild 
»da  is  forest  land.  The  production  hoys^ 
of  forest  products  on  a  stable  and  • 

centinuing  basis  must,  therefore,  instilli 


instilling  in  their  minds  some  have  not,  in  the  past,  lived  up  to  (b)  Economic  studies; 


ccntlnumg  oa-  ■  v-  J  knowledge  of  foresfiv  and  the  im-  their  responsibilities  in  the  for-  (c)  Forest  inventory  compila-  that  can  be  allocated  to  securing  search  and  development  section  application  of  Pfoper  silviciil- 

in  the  natioiial  eco"  portance  of  forests  in  the  Canadian  estry  field.  A  much  stronger  and  tions,  including  use  of  aerial  photo-  basic  silvicultural  data  are  not  pro-  also.  ural  methods  could  wjth  advan- 

matn  objeetDe  in  t  scene.  Such  yoiitlis  could  he  used  more  enlightened  Dominion  For-  graphs;  porlionately  as  large  as  we  would  The  whole  process  of  photog-  <aK<'  placed  under  the  aegis  of 


T-T;  u  .rpneral  n-reement  ‘o  good  advaiilage  in  thinning  op-  estry  policy  is  looked  for  after  the  (d)  Forest  protection  research;  like.  raphy  and  interpretation  should  be  Dominion  Foie.^t  Service,  as  he- 

*1  (mnnrtnnt  Hp^ree  de-  eiatious  in  SPcond-giowlh  .Stands  ill  war.  Such  a  policy  can  only  bo  (e)  Forest  Products  Labora-  As  r-luns  are  made  for  commer-  repeated  every  ten  years,  giving  a  IpR  i-ssential  phase  of  forest 

r,«nHpnP0  will  have  to  be  Dlaced  on  most  parts  of  the  country.  made  effective  and  continuous  if  lories;  cial  operation  under  management  periodic  revision  of  estimates.  To  management, 

penaence  III  n  With  the  coming  of  peace,  plans  there  exists  in  the  Dominion  ad-  (f)  Forest  publicity  and  educa-  the  demands  for  basic  silvicultural  be  effective,  these  data  would  have  Due  for  Expansion 

ate^pos't-war  employment  prohlems.  inimediate  po.st-war  iiiidertak-  ministration  a  strong  forest  author-  lion.  ^  ^  ^  Information  will  Increase.  It  is  felt  to  be  worked  up  on  the  basis  of  Forest  products  research  i.s  dus 


(^^r  Forest  industries  subsist  'pRs  should  he  put  promptly  iiitn  iiy.  It  Is  to  the  interest  of  the  In  addition,  of  course,  the  Ser-  that  this  need  can  be  better  met  forest  regions  selected  by  joint  for  a  very  considcralile  expansion, 
largely  on  the  sale  of  products  in  offecl.  It  is  hoped  and  expected  |  provinces  themselves,  as  well  as  to  \ ice  acts  as  technical  adviser  and  through  a  co-operative  development  agreement  of  the  Dominion  and  the  Waste  elimination  and  the  finding 


Don  as  nossible  ^  °  forest  areas  i  roxoives  ..msi  including  External  Affairs,  National  in  1331  because  of  the  depression,  these  general  inventory  figures  sharp  curfailnieiit  ever  since  tha 

*  4>  The  permanence  of  our  for-  in  a  position  where  operation  under  The  provinces,  as  the  owners.  Defence.  Agriculture,  and  Trade  Methods  to  he  employed  should,  we  would  be  sufficient  to  enable  the  onset  of  the  depression  in  1930. 

industries  depends  on  the  con-  forestry  principles  can  be  justified  and  the  operators,  as  the  lessees  of  and  Commerce.  thinks,  be  determined  after  con-  provinces  to  determine  the  general  jsfew  laboratory  buildings  are  bad- 

ling  availahilitv  of  raw  ma-  o"  an  economic  basis.  A  host  of  forest  lands,  must  act  in  partner-  Hlelillghts  of  Futupe  ferences  with  provinces  and  fores-  basis  on  which  management  plans  lyneeded.bothatOttawaandVan- 

als^from  the  forest  That  re-  problems  will  undoiibfediy  arise,  ship  to  organize  protection  and  ad-  *  *  try  faculties  of  universities.  should  be  developed.  Obviously,  couver. 

rce  therefore  must  be  protect-  of  fhooi  ‘’ao  be  adjusted  ministration  in  such  a  manner  that  Time  will  only  permit  of  my  In  the  field  of  forest  economics  further  detailed  photography,  sup-  With  regard  to  Vancouver,  an  in- 


go  lar  to  place  large  forest  areas 


Provinces  Must  Co-operate 


est  industries  depends  on  the  con-  forestry  principles  can  be  justified  and  the  operators,  as  the  lessees  of  and  Commerce. 


tinning  availability  of  raw  ma¬ 
terials  from  the  forest.  That  re¬ 
source,  therefore,  must  be  protect¬ 
ed  and  managed  to  produce  siic- 
ressive  crops  of  the  greatest  quan¬ 
tity  and  highest  grades  of  wood 
products  in  the  shortest  time  and 
at  the  lowest  cost. 

(5)  Other  uses  of  the  forest 
must  be  conserved  and  developed — 
watershed  protection,  recreation, 
fish  and  game,  and  fur  production.' 

Post-war  planning  In  the  forestry  | 
field  falls  naturally  into  three 
phases; 

(a>  Preparatory  measures. 

(b)  Immediate  post-war  nnder- 
takings. 

C«)  Long-term  development*. 

Must  Work  Out  Plans 

It  Is  obvious  that  If  any  large' 
Humber  of  men  are  to  be  placed  at  : 
forestry  work  in  the  immediate, 
post-war  period,  plana  must  ho  laid 
In  advance  and  worked  out  to  the ' 
last  detail  so  that  there  will  be 
correlation  between  the  require¬ 
ments  of  protection  and  adminis¬ 
tration  and  the  needs  of  industry, 
tourism,  and  other  activities.  If  tbl.s^ 
Is  not  done  confusion  will  result  \ 
and  money  will  be  wasted.  The 
plans  must  be  developed  by  the 
provinces,  in  consultation  with , 
local  authorities  and  with  Industry  i 
where  necessary  and  desirable.  In  t 
most  of  the  provinces  the  work  can  I 
be  only  carried  out  with  funds  pro-' 
vided  by  the  Dominion.  On  the! 
basis  of  the  old  adage  that  “He' 
who  pays  the  piper  calls  the  tune,"  | 
the  Dominion,  you  will  all  agree,' 
must  have  the  right  of  analyzing  Die  ' 
have  the  right  of  analyzing  the' 
plans  and  exercising  discretion  as  j 
to  those  which  if  will  approve.  It| 
may  be  expected  that  the  Dominion, 
Forest  Service  as  the  federal  ; 
agency  in  this  field  will  he  called  ' 
npon  for  advice  and  assistance  in  ' 
performing  this  function  for  the  j 
Dominion  government.  j 

It  is  my  considered  opinion  that! 
Work  projects  should  be  concen- 1 
trated  ou  the  provision  of  forest  J 
protection  improvements  and.  equ-! 
ally  important,  of  adequate  Ira  ns- 1 
portation  -facilities  for  the  extrar-: 
(ion  of  forest  products.  This  latter  j 
means  forest  roads  and  stream  tin-: 
provements.  The  forest  industry  is; 
lust  as  much  entitled  (o  provision! 
by  the  public  of  means  of  Irans-' 
portation  for  its  raw  materials  as| 
is  mining  or  agriculture.  1  ppiipyi- 
also  that  post-war  forest  work 
should  be  on  a  fully  mechanized  : 
basis,  taking  advantage  of  every 
modern  development  in  road  or! 
other  construction  methods. 

While  arrangements  for  forestry! 
projects  will  have  to  be  rryslallized  i 
In  agreements  between  the  Dom¬ 
inion  and  each  province,  person-! 
ally  1  see  no  reason  why  such  ! 
agreements  should  not  permit  of! 
provinces  using  units  of  industry; 
as  their  agents  in  actually  carry¬ 
ing  out  construction  operations. 
Such  an  arrangement,  where  teas- ' 
Ible,  would  have  the  double  advan-| 
tage  of  promoting  efficiency  and  ! 
economy  and  enabling  industrial ' 
concerns  to  preserve  continuity  of  i 
employment  for  key  personnel.  I 
The  Dominion  w-ill  also  have  the! 
right  to  inspect  operations  In  order, 
to  ensure  that  plans  and  specifica¬ 
tions  a.greed  upon  are  being  lived 
up  to.  This  again  should  probably 
be  a  function  of  the  Dominion  For¬ 
est  Service. 

Need  Qualiried  Staff 

One  of  the  essentials  in  efficient, 
conduct  of  large-scale  forestry  op-' 
erations,  post-war,  will  he  the  cm-, 
ployment  of  a  qualified  staff  of 
foremen  and  other  supervisory  per¬ 
sonnel.  The  training  of  this  staff 
cannot  await  the  termination  of 
the  war  hut  should  he  proceeded 
with  Immediately.  The  Dominion 
Department  of  Labour  is,  in  my 
view,  the  authority  that  should  co¬ 
operate  with  the  provinces  in  un¬ 
dertaking  this  activity.  Alany  ot  the 
provinces  will  desire  to  set  up  their 
own  training  camps.  However,  to 
the  extent  that  facilities  are  avail¬ 
able  on  forest  experiment  stations, 
the  Dominion  Forest  Service  wdll  be 
willing  and  prepared  to  assist  in 
this  field. 

The  most  satisfactory  method  of 
rehabilitating  returned  soldiers  and 
munition  workers  and  providing' 
Jobs  for  youths  coming  of  employ¬ 
ment  age  Is  to  find  places  for  them  i 
In  Industry.  There  la  need  for  the 
establishment  of  apprenticeship 
schemes  or  other  training  facili¬ 
ties.  Industry  can  only  be  expected 
to  pay  these  new  workers  what  they 
are  worth  and  the  balance  will  have 
to  be  made  up  otherwise.  The  same 
situation  will  arise  in  many  other ! 
industries.  Undoubtedly  the  De¬ 
partment  of  Labour  will  devise 
some  general  policy  to  cover  all 
eases  ot  this  kind.  i 


on  an  economic  liasis.  A  host  of  forest  lands,  must  act  in  partner- 
problems  will  undoiibfediy  arise,  ship  to  organize  protection  and  ad- 
Many  of  them  can  he  adjusted  ministration  In  such  a  manner  that 


Highlights  of  Future 
Time  will  only  permit  of  my 


through  joint  discussion.  In  the 'forest  mana.gement  will  be  eco- '  touching  on  the  highlights  of  our '  a  Dominion  organization  has  nat- '  plemented  by  .ground  checking,  teres  ting  proposal  is  now  being 

— — — — f  cciisidered,  narnelj’,  the  establish'- 

mint  ot  a  B.C.  Forest  Research  In- 
.Stltllte  tO  rCpIUCe  tilC  preSeUt  VaU- 
couver  Lalioratory.  This  Institute 
would  be  financed  by  joint  contri- 

-  !  hiiticns  from  tlie  Dominion,  the  | 

.  ITovince,  the  industry,  and  man¬ 

aged  by  a  Hoard  of  Directors  hav- 
;  ing  representation  from  the  three 

- - -  ■  — -  I  co-operating  parties.  While  the 

i  main  emphasis  would  be  on  forest 
j  products  investigations,  certain  as- 
I  pects  of  silvicuHiiral  research 
j  would  also  he  included  iu  its  field 
of  activity. 

]  Tlie  work  of  the  Dominion  For- 

_  !  est  Service  in  forestry  publicity  and 

ediiration  has  in  the  past  been  cliar- 

"  ■  '  B  -  I  B  '  aclerized  by  violent  ups  and  down* 

I  — ot  late  years  mostly  downs.  This 

■  B  B  B  ■  B  B  ■  ■  hgs  happened  not  lack 

eiL 

funds.  This  is  a  field  wdiere  much 

•  '  cau  and  needs  to  be  done,  whera 

By  VANCE  P.  EDWARDES  I,  where  the  results  will  resound  ta 

"  the  advantage  of  every  Canadian, 

T'  1  ‘  t  A  ••  tint  t  rt  I  J  ^  I  forest  service.  Dominion  or  Pro- 

President,  /  eenmeal  Association  of  the  rulp  and  Paper  Industry  j  vinciai,  can  fulfill  its  obligations 

I  uiid  responsibilities  unless  it  in- 
!  ci'casingly  directs  public  attention  | 
to  tlie  personal  interest  of  every 
>  !  citizens  in  the  country's  forest 

•  1  estate.  We  hope  to  be  able  to  maka 

Ail  i/“LJ  L  I  J  L  'J  J  -A  A  ,  -I  ■  tr  I contribution  in  the  field  of 

50  MUCH  has  already  been  said  and  writ-  to  encourage  it  In  every  pjossible  way.  If  j,  piililic  relalioiis,  posl-w.nr. 

ten  of  post-war  planning  and  conditions  we  fail  in  so  doing  we  are  neglectful  of  our  i 

that  further  discussion  may  seem  redund-  trust.  No  one  of  us  has  reached  his  present  '  the  Dominion  Forest  service  should 

ant.  However,  without  going  into  detail  it  position  without  help  and  encouragement,  i  riay  after  pea.o  comes  refer  to  iiia 

can  be  assumed  that  competition  between  no  matter  how  much  we  like  to  think  of  I  aie^posNwaVVm'iol'V^ 

the  individual  mills  on  this  continent  and  ourselves  as  "self-made".  include  by  any  means  the  sum  total 

those  in  the  European  countries  will  be  very  ■  u  u-  u  u  j  *  *  To  Jrv"';!ei!.  T'r-in'.'.iv, 

keen.  Aside  from  any  question  of  price,  .  muc  w  ic  can  e  one  o  .  are  to  im  sufficieniiv  fireproofed  to 

qualify  is  going  to  be  the  criterion  by  which  "!»'■»  . . i 

our  products  will  be  judged  and  the  organ-  °  r'™- 1-'-"'™.  "n™  S. 

iaation  producing  the  best  quality  product  to  great  advantage  to  . . . 

vA/iii  k. coordinate  cause  and  effect.  Such  records,  i  sponsihiiuies  m  recreation,  wiidi 

will  get  the  business.  For  probably  two  ...  '  i  life,  ami  similar  fields,  hni,  thes« 

years  after  the  close  of  the  war,  business  while  inaccurate  over  a  short  period,  are  , ,,, 

..  II  i  ^  _ _ I  I  au  a  j  I  a  j  reliable  in  showing  trends,  n  other  words,  means  ie.qsi.  uiere  is  the  whoio 

will  be  good,  due  to  the  present  depleted  ^  research  lahoratorv  hv  f”'' 

state  of  inventories  and  the  material  need-  X  .  •  *•  *  a-  a-  ■.  products,  in  my  view 

euH  fnr  r/»mnctri  irtinn  in  t-ko  /-lawiacf  nf Correlating  Operating  statistics.  You  do  it  l>olli  Dominion  ,nncl  I’rovineial  Gov- 

ed  tor  reconstruction  in  the  devastated  everv  dav  Dossiblv  Sjbconsciouslv  nian  on  emments  fi.nst  muiennke  trade  pm- 

countries  and  new  construction  in  this  every  aay,  possioiy  suoconsciousiy,  plan  on  motion  on  a  vastly  increased  scale. 

country.  The  dangerous  time  will  come  doing  it  consciously  on  a  la^rge  scale.  For  in  pan  at  leasi  this  shoni^ 

r.  .1  .  ^  •  ■  instance  if  is  entire  v  nnssin  p  tr>  snnw  thp  through  siihsidios  to  forpsi  industry 

Rfter  these  temporary  needs  have  been  met.  ll  ^  I  ji  i  al.  ^  ^  z  bureaux  organized  fer  tiiat  purpose. 

The  time  is  none  too  long  for  the  pulp  and  ^  'T  species  but  from  ;  we  aii  iwiize  that  up  to  now  the 

inrtiicfrx/  4-k«  different  localities  On  pulp  and  paper  qual-  '  cindereiia  of 

paper  inoustry  to  prepare  tor  the  tuture  _  .1  it  l.  i  aU  ^  ^  j  all  the  natural  re.sonrces.  There  ie 

struggle  and  it  may  very  well  be  a  struggle  ~  ot  the  age  ot  wood  on  I  .at  the  present  time  a  niiieh  better  I 

for  survival.  If  the  industry  will  only  re-  T 

cognize  the  situation  frankly  and  not  blind  various  storage  conditions  the  effect  of  .  .ust  play  in  our  uaiiouHi  oi'onomy. 

itself  ostrich-like 'to  the  nostihle  Harvnerg  Changes  in  chipper  operation  on  sawdust  it  has  been  suggested  to  mo  from 

cn  IKe  10  me  possioie  gangers  lonseg  Thege  lavamnloc  kav/a  nai-aceariU/  industrial,  as  well  as  from  forestry 

ahead,  there  is  no  reason  to  suppose  it  will  .  '  ,  /  ®  amples  nave  necessarily  I  (:uarters  that  that  appreciation  hai*  I 

not  emerge  from  the  conflict  far  better  off  .  !]  'T*'' operations  but  -  the  pnhiic  mind  to  a 

than  it  entered  it.  There  is  danger,  though,  .  #  ...  ^  F  v  here,  under  our  democracy,  action 

that  some  organizations  will  be  caught  un-  ment  ot  the  mill.  .aust  be  initiated. 

,  ,  i  •  Reprod Uteri  Irnni  TinUier  in  Canada. 


SO  MUCH  has  already  been  said  and  writ¬ 
ten  of  post-war  planning  and  conditions 
that  further  discussion  may  seem  redund¬ 
ant.  However,  without  going  into  detail  it 
can  be  assumed  that  competition  between 
the  individual  mills  on  this  continent  and 
those  in  the  European  countries  will  be  very 
keen.  Aside  from  any  question  of  price, 
quality  is  going  to  be  the  criterion  by  which 
our  products  will  be  judged  and  the  organ¬ 
ization  producing  the  best  quality  product 
will  get  the  business.  For  probably  two 
years  after  the  close  of  the  war,  business 
will  be  good,  due  to  the  present  depleted 
state  of  inventories  and  the  material  need¬ 
ed  for  reconstruction  in  the  devastated 
countries  and  new  construction  in  this 
country.  The  dangerous  time  will  come 
after  these  temporary  needs  have  been  met. 
The  time  is  none  too  long  for  the  pulp  and 
paper  industry  to  prepare  for  the  future 
struggle  and  it  may  very  well  be  a  struggle 
for  survival.  If  the  industry  will  only  re¬ 
cognize  the  situation  frankly  and  not  blind 
itself  ostrich-like  to  the  possible  dangers 
ahead,  there  is  no  reason  to  suppose  it  will 
not  emerge  from  the  conflict  far  better  off 
than  it  entered  it.  There  is  danger,  though, 
that  some  organizations  will  be  caught  un¬ 
prepared,  for,  like  the  householder  with  the 
leaky  roof,  when  it'  rains  it  can't  be  fixed 
and  when  it's  not  raining  there  is  no  need. 

The  pulp  and  paper  industry  within  itself 
has  the  collective  information  necessary  if 
it  is  only  used.  And  the  source  of  the  in¬ 
formation  lies  in  the  organizations  repres¬ 
ented  at  this  meeting,  in  their  members 
and  in  their  publications.  It  has  been  said 
that  an  education  should  teach  a  man  how 
to  find  out  about  things  he  doesn't  know, 
and  none  of  us  have  any  excuse  for  not 
knowing  where  to  go  for  the  information 
we  lack. 

One  of  the  principal  duties  of  these  pulp 
and  paper  organizations  is  the  development 
of  young  men  to  carry  on  the  work  we  have 
started  and  see  that  our  dreams,  which  we 
have  been  unable  to  realize,  are  made  to 
come  true.  There  is  plenty  of  young  talent 
in  all  our  organizations  and  it  Is  up  to  us 


to  encourage  it  In  every  possible  way.  If 
we  fail  in  so  doing  we  are  neglectful  of  our 
trust.  No  one  of  us  has  reached  his  present 
position  without  help  and  encouragement, 
no  matter  how  much  we  like  to  think  of 
ourselves  as  "self-made". 

There  is  much  which  can  be  done  to 
improve  our  position  now,  even  with  the 
lack  of  sufficient  trained  personnel.  Mill 
records  can  be  used  to  great  advantage  to 
coordinate  cause  and  effect.  Such  records, 
while  inaccurate  over  a  short  periixl,  are 
reliable  in  showing  trends.  In  other  words, 
use  your  mill  as  a  research  laboratory  by 
correlating  operating  statistics.  You  <do  it 
every  day,  possibly  subconsciously;  plan  on 
doing  it  consciously  on  a  large  scale.  For 
Instance,  it  is  entirely  possible  to  show  the 
effect  of  wood  of  the  same  species  but  from 
different  localities  on  pulp  and  paper  qual¬ 
ity  —  the  effect  of  the  age  of  wood  on 
quality  —  the  rate  of  decay  of  wood  under 
various  storage  conditions —  the  effect  of 
changes  in  chipper  operation  on  sawdust 
losses.  These  examples  have  necessarily 
been  taken  from  pulp  mill  operations  but 
similar  opportunities  exist  in  every  depart¬ 
ment  of  the  mill. 

Outstanding  results  can  be  obtained  in 
quality  uniformity  and  improvement  with¬ 
out  incentive  pay  or  bonus  by  simply  rating 
operators  on  the  quality  of  the  product 
they  pnxiuce  from  chips  to  paper.  Ratings 
can  be  adopted  applying  to  every  operation 
and  the  mere  posting  of  these  ratings  will 
awaken  the  competitive  spirit  and  bring 
results  not  even  thought  possible.  This 
statement  is  no  theoretical  dream  because 
it  has  been  proven  too  often  in  mill  opera¬ 
tions.  And  in  every  case  cost  reductions 
will  accompany  any  improvement  in  quality 
and  uniformity. 

I  have  tried  to  outline  briefly  the  situa¬ 
tion  which  will  confront  the  pulp  and  paper 
industry  in  the  post-war  years  and  to  point 
out  that  we  have  at  our  disposal  untapped 
resources  within  our  organizations  to  meet 
these  conditions.  Use  them  to  the  fullest 
and  we  can't  fail — neglect  them  and  we 
will  again  be  the  forgotten  industry. 


An  address  delivered  at  the  annual  meeting  of  the  Ke7v  Vnrk-Canadian 
Division  of  the  American  Pulp  and  P  aper  Mill  Superintendents'  Association. 


I  Swedish  Pulp  Mills 
I  Lock  To  End  of  War 

'  In  Its  report  on  llio  celluliee  in- 
(lii.stry  Sveiisk  I’appersiiiasse-Ticlii- 
ing,  points  out  that  this  industry  ia 
at  present  almost  entire'ly  ent  off 
Ifoni  its  export  markets  and  only 
limited  qiiatitities  can  he  sold.  The 
industry  is  anxiously  awaiting  the 
restmipl  ion  of  westward  sliipments. 
.Mill^  have  very  large  stocks  and  all 
storage  capacity  is  used  np.  In  addi¬ 
tion  to  sales  made  lo  Great  Hrilain 
lor  .shipment  immedialc'Iy  after  tiie 
war,  ir.(|iiiries  have  also  heeii  re¬ 
ceived  from  other  markets. 

I  Discussing  post-war  prospects, 
the  paper  says  lhat  owing  to  the 
fact  tlial  a  tiiimher  of  pulp  consum¬ 
ing  plants  have  been  badly  damag¬ 
ed  and  partly  destroyed,  some  time 
will  elajise  liefore  those  industries 
can  be  repaired  and  begin  produc¬ 
tion. 

At  present  Sweden  has  33  plants 
riroducing  alcohol  at  wood  pulp 
■ilants  and  total  present  production 
is  estimated  at  115,000,000  litre* 
annually. 

War-Time  Expansion 

Hungary  Paper  Output 

!  At  tho  start  of  the  war,  Hun¬ 
gary’s  13  factories  employing  some 
3,000  workers  were  producing  on 
an  average  60,000  tons  of  paper 
per  year,  about  60%  of  local  de¬ 
mand. 

I  Today,  Hungary’s  annual  paper 
!  output  has  reached  90,000  or  95,- 
i  000  tons  but  because  domestic  con¬ 
sumption  has  kept  pace  with  in¬ 
creasing  production  it  is  still  neces¬ 
sary  lo  allocate  available  supplies 
to  insure  equitable  minimum  distri¬ 
bution. 


